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INVESTMENT NEWS 





THE WEEK. 


Retail and jobbing trade was retarded by unseasonably 
mild weather and the interruption of another holiday, but 
manufacturers extend operations as confidence i strength- 
ened by the receipt of larger contracts for future delivery, 
and many inquiries that promise to mature in something 
more tangible. Postponed orders of all kinds are being 
placed, repvrts from every prominent industry indicating 
that idle mi'ls are reopening and the number of operatives 
gradually increasing. Cotton spinning makes the slowest 
progress, but the statistical position steadily improves as 
stocks of guods diminish, and the raw material declines 
nearer the point at which the mills can operate profitably. 
Other textile lines, footwear, and practically all branches of 
the iron and steel industry, are gaining steadily. At Boston 
the dress goods bargain sales were well attended; Phila- 
delphia reports hosiery and worsted yarn manufacturers 
busy ; jobbers in staple ‘ines at Baltimore are active and 
collections prompt; retail trade at Pitcsvurg feels the re- 
vival of stevl mills, while glass and lumber are ia better de- 
mand; Providence reports jewelry and machinery houses 


running full time, and traveling salesme1 send large orders 
to whole-ale dry goods concerns at Cincinnati. Some delay 
is noted in the movement of freight, while railway returos 
for November thus far show a gain of 6.0 per cent. over 
last year’s gross earnings. Foreiga trade at this port for 
the last week exceeds that of a year ago by $2,432.364 in 
value of merchandise exports and $1,535,309 in imports. 
Gold exports have at last raised rates for call loane, which 
checked the advance in securities. Bank exchanges at New 
York for the week were 81 5 per cent. larger than last year, 
chiefly due to activity in Wall Street, while at other lead- 
ing cities the gain was 20.6 per cent. 

Improvement in the iron and steel industry continues, 
orders coming forward with increasing freedom, despite the 
upward trend of prices. Practically ail lines of standard 
shapes are on a higher level, except steel rails, aid there is 
less agitation for a reduction from the list price of $28 for 
these. Each week brings out more business from the rail- 
ways, several orders of large tonnage haviog appeared in 
‘all leading divisions. The return of freight blockades has 
materialized many deferred, orders for cars, and locomotive 








shops are +11 busy once more. Steel mills are resuming at 
a rate that promises full operation in a few mon'hs. Wire 
and kindred products are in brisk demand, and even struc- 
tural material is awakening from a protracted period of 
lethargy caused by labor interruptions in the building 
trades and economical operation of the railwa\s in reapect 
to new bridges, track elevations, etc. Blast furnaces are pro- 
ducing larzer quantities of pig iron, although the movement 
of fuel is not as prompt as desired, because of water supply 
and transportation shortages. 

Textile fabrics are making steady gains, particularly as 
to woolens. Prices of wool are fully maintained at recent 
advances, the eastern markets ruling quiet because of lim- 
ited offerings rather than any slackening of demand. 
Woolen milis are actively engaged, the only cause for com- 
plaint being the price of raw material. Duplicate orders 
come forward freely for light weight men’s weir, and dress 
goods move briskly, with mohairs the feature. Domestic 
mills now compete successfully with importers on these de- 
scriptions, except in the highest grades. The heavy weight 
season will not open until some time next m:nth Buyers 
of cotton goods at first hands experience difficulty in secur- 
ing deliveries, and export orders are more numerous, but 
mills are not seeking bu.iness at current prices, while 
higher bids are not offered. Slightly lower quotations for 
raw cotton promise to restore activity at the spindles 
shortly, although only two mills at Fall River have suc- 
ceeded in resuming with a fairly full force of operatives. 

Strength continues in the domestic hide market, several 
large purchases keeping stocks low. Packers are offering 
to make sales for future shipment at current prices, but 
buyers do not want later saltings, as the condition will con- 
stantly deteriorate as the season advances. Hence, the big 
demand and high prices are for hides already tuken off. 
Foreign hides are stronger, a sale of Maracaibo at 21 cents 
representing a further rise of half a cent. Leather continues 
strong and active, hemluck sole being held two cents above 
the September price, while harness leather and belting 
butts a’e also higher. The strongest feature of the market 
is upper leather made of cowhide and calfskin. Recent 

small advances in calf and satin footwear have become fully 

established, supplementary spring contracts coming forward 
freely despite the enhanced quotations New business 
since the opening of the season is reported as greater than 
for several preceding years, although spring lines were 
started later than usual, owing to the pressure of fall orders. 
An unusually brisk demand is noted for canvas guods. 
Leading farm staples have declined somewhat in price 
lev 1, after siarp fluctuations, especially in the option 
markets. Heavy exports of wheat from Russia a larger 
quantity on passige, increasing receipts at primary domestic 
markets and a p or milling demand co.nbined to bring quo- 
tations of wheat a little nearer normal, pirticularly at the 
Northwest. As a partial offset the croup uews wa: loss tavor- 
able, both from dumes:ic winter wheat States and from 
Argentina. Western arrivals of 6,138,469 bushels compare 
with 7,762 943 bushels in the same werk last year, and ex- 
ports from all ports of the Uuited States, flour included, 
were 1,139,146 vushels, against 1,976,349 a year ago, and 
3,004,619 in 1902. The visivle supply of cvro has fallen 
very l»w, which was an argument for higher prices, but 
weather conditions have been exceptiovally favorable for 
handling the new crop. Receipts of 3,894,900 bushels ex- 
ceeded the 1,9U8,9LU last year, but Atlantic coast shipments 
were only 16,593 bushels, against 1,276 812 in 1903. Cotton 
declined because of several private esti na'es and a census 
ginniog report, all pointing to a record-breaking \vi+ld. 

Liabilities of commercial failures thus far reported for 
November aggregated $6,861,857, of which $3,283,369 were 
in manufacturiig, $2,791,355 in trading and $787,133 in 
other commer ‘ial lines. Failures this week numbered 205 
in the United States agaiast 258 last year, and in Canada 39 
compared with 14 a year ago. . 

























































eC A NI NS li a ~ 


en ee I EN PT 8 


ce te leila LY A NN RE A Ct COLELLO ALE! LOONIE 
ae et me : we : - i 


DUN’S REVIEW. 


{November 26, 1904. 








BOND ISSUES AND GOLD EXPORTS. 





Recent financial events with an international bearing 
have complicated local money market conditions, and it is 
no longer possible to measure the situation by normal 
standards. It is the season of heavy merchandise exports, 
which provide liberal offerings of foreign exchange, and 
there should be low rates for sterling, which might start a 
movement of the yellow metal in this direction, but events 
have proved very different. Instead of imports there have 
been large exports of gold, and the shipments would have 
attained a larger aggregate but for the limitations of the 
supply of bar gold at the Assay Office. In less than a month 
about $23,000,000 in gold has gone to Europe, France secur- 
ing the Jargest transfers of late, although Paris rates on 
London and sterling at New York do not indicate a profit 
to the shipper. Special inducements have been offered by 
foreign banks, sometimes in the nature of interest on the 
gold while in transit, an operation accomplished by giving 
shippers’ credits in London, against which they are au- 
thorized to sell cables the day before gold was put on board 
the steamer. At first the situation was explained by the 
insignificant outgo of grain, but this loss in exp rts was 
fully made up by other products, as shown in the official re- 
port of all exports in October and such figures for the cur- 
rent month as are thus far available. Consequently an 
explanation must be sought elsewhere. 

Doubtless the solution of the problem must be found in 
either a smaller supply of exchange than usual or an abnor- 
mal demand The latter explanation seems most satisfac- 
tory in view of the fact that all exports of commodities fell 
little short of the previous high record. Imports were also 
exceptionally heavy, which gave strength to exchange, and 
foreign operations in the security market showed a balance 
of sales up to a very recent date. More important was the 
eagerness of foreigners to get our guld. This affected all 
rates, and as the local loaning value depreciated, there was 
ah upward tendency abroad. French efforts to get gold 
weakened sterling exchange at Paris, and the first ship- 
ments on the triangular plan were made with practically no 
profit, except where interest in transit was allowed. An 
analysis of a sample transaction is given herewith: 





48,500 ounces bar gold at $20.5684 cost .................2200. $997,567 
, << celvdddbaGebbkedbeiedieecs <encedoden 1,247 
Insurance at 4} cents per $100... 2... 2... wee ee cee nee 450 
Assay Office cha ge at 4 cont, ... 2.2.2.2 cece cece cece nccccess 400 
EE PD Qh cna ccecccccpncccceceaesches 333 
INS Crd, odie cud cues sbseedsvsveccibvescous 60 
I, 3 de eee easel dealin eiieeviadiceheobinn 250 

$1,000,307 


Bank of France buys at 3419.81 francs per kilo, equal to 

106.3705 per troy ounce ; 48,500 ounces at 106.3705 equals 

5,158,969 frances. which at the Paris sterling rate of 25.10 

equals £205,536, which at New York sterling rate of 486.70 
PET Sa chdtWavundss cabbbidweoeSSees cee sevcsdécncee dees $1,000,3 ‘2 
35 


This little table demonstrates how muny factors enter 
into the operativn, and a small fluctuation in rate of ex- 
change or interest rate would quickly change a profit into 
a loss. But Eurvepean banks have been so eager to get gold 
that they paid the interest charge, which disposed of much 
uncertainty. This desire of France and Germany to get 
gold brings to light the fundamental influence at work this 
season—the war between Russia and Japan and the borrow- 
ing by those nations. Russian needs are being met on the 


' continent, snd the Japanese loans are placed in London and 


New York. The latter may take little actual gold, com- 
modity purchases being paid for with the burrowed money, 
but the influence on the exchange market is evident, for 
large merchandise exports are recorded without affecting 
the supply of money due this nation in payment. All these 
elements combine to reassure the speculative trader in ex- 
change, who sees that the current season is abnormal and 
does not establish a precedent. | 

In connection with the new Japanese loan many interest- 
ing features have developed, the credit of that nation being 
greatly strengthened by the rapidity with which the amount 


was over-subscribed, London seeking its half even more 
eagerly than New York, and almost immediately the market 
value had risen to a premium of more than one per cent. 
above the issue price. Instead of using some other basis 
for this second loan of $60,000,000, it is also protected by 
the customs receipts, and seems to stand on practically the 
same foundation as the original issue of $50,000,000. To 
show that there is no fear of a default on the $6,600,000 in- 
terest, it may be stated that the customs receipts have 
averaged $7,865,000 for the five years preceding the last, 
and this year’s estimate is $8,170,000. This leaves a com- 
fortable margin, entirely irrespective of any advance in rate 
of duties which is considered inevitabie. Both loans are 
redeemable at par in seven years, but the Government re- 
serves the right to retire any part of the issue at any time 
after April 5, 1907. The rate of interest at 6 per cent. 
figures out a large return at the price of 904, at which the 
bonds were s;ld. It is expected that any further war re- 
quirements will be placed at home, where there is ample 
wealth and patrio ism to absorb a much larger issue than is 
now deemed probable 





THE MEXICAN COINAGE BILL. 





While the preliminary steps taken by the Government of 
Mexico to bring about achange in that country from a silver 
to a gold basis took place many months ago, it is none the 
less interesting to follow the gradual and steidy develop- 
ment of Mexico’s carefully considered plan. Wisely begin- 
ning by creating two monetary commissions to study the 
fiscal problem in all its aspects, the Government has been 
enabled to thread the tortuous mazes of monetary reform 
without, so far, making a single mis-step. The successful 
floating of the Mexican loan of $40,000,000 in New York last 
month was no doubt a part of the carefully preconsidered 
plan for placing the country on a gold basis with safety, both 
to the public credit and to domestic industry and commerce. 
The bulk of this loan, or $26,000,°00 in all, is to be employed 
in refanding purposes, thus strengthening the financial posi- 
tion of the Government both at home and abroad, while the 
remaining $14,000,0U0 are to be expended in the near future 
in public improvements, chiefly harbor works, which will 
contriovute directly to the prosperity and further develop- 
ment of the country. 

Last week another important step was taken toward the 
final consummation of Mexico’s far reaching plan of aban- 
doning the silver basis without in any way disturbing the 
country’s domestic or foreign commerce. This was the in- 
troduction of a bill in Congress discontinuing the coinage of 
the old style silver dollars for domestic use, although ex- 
pressly permitting such coinage for use abroad. One clause 
of the bill provides that the dollars to be coined for exporta- 
tion shall not only be of the old style, but that they shall not 
be reimported. For domestic use a new silver dollar is to 
be issued in place of the old dollars, as the latter are retired. 
This dollar, which w'll be distinctive in style from the one 
now in circulation, the Government will guarantee to main- 
tain in value at fifty cents in gold, and will agree to receive 
at that value for customs and taxes. This important pro- 
vision will, it is confiden'ly expected, result in rapidly driv- 
ing the old style dollar out of circulation in Mexico and plac- 
ing the country virtually on a gold basis. As far as domes- 
tic purposes go, the free and unlimited coinage of silver is 
therefore to cease upon the passage of the new law—a step 
the magnitude and importance of which can readily be ap- 
preciated. The coinage of the old style dollars for exporta- 
tion will naturally be confined to the demand for them, 
which is not expected to be very great, particularly in view 
of the fact that these dollars can no longer be reimported in 
Mexico, and will therefore be useful only as a circulating 


-medium in the silver standard countries purchasing them. 


One result of the proposed new law already manifest is the 
decline in the rate of exchange between New York and Mex- 
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ico from 215 to 210, and it is pitied that it will eventu- 
ally fall to 202, which will practically place the coinage of 
the two countries on a par. This decline will be of immense 
benefit to the railroads of Mexico and to those industrial es- 
tablishments there employing foreign capital, as the interest 
on their obligations has to be paid in gold. On the other 
hand it is possibie that the decline may affect certain indus- 
tries unfavorably for a time, owing to the fact that the differ- 
ence in exchange acts, in a certain sense, as a protective 
tariff would do, and this decline may result in the larger im- 
portation of competing merchandise. Sume disturbance of 
this nature, however, is inevitab'e in a change of this kind, 
and there seems every reason to believe that the care and 
prudence displayed by the Mexican Government in making 
each step in the conversion of the country from a silver to a 
gold basis as gradual as possible, will relieve such disturb- 
ances of all elements of danger. 





SEPTEMBER RAILROAD EARNINGS. 


The September statement of railroad earnings as classi- 
fied by Dun’s REVIEW, showing gross earnings of all the 
leading systems in the United States reporting monthly, 
is slightly the best of the year to date. Total gross earn- 
ings of all United States roads included are $134,146,800, an 
increase of 2.5 per cent. over September last year. The 
mileage of the United States roads reporting is 143,016 
miles this year, and average earnings per mile is $937.98, 
against $930.71 last year and $844.85 in September, 1902. 
The increase over last year is less than 1 per cent. (0.8 per 
cent.), and over September, 1902, 11 per cent., in part due 
to the fact that in September, 1902, anthracite coal traffic 
was practicaliy at a standsti!l on account of the coal miners’ 
strike, and the losses on the anthracite coal roads was very 
heavy and on other leading systems a considerable amount. 
Each month this year, with the exception of February and 
March, railroad earnings have shown a loss compared with 
last year, amounting to 5.9 per cent. in July, but in August 
the loss was very small, while September shows a slight 
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ings of lentes systems as printed above are ictal for 
three years: 


SEPTEMBER. 1904 1903. 1902. 
a Pee $134, 146,800 $130,882,768 $114,665,989 
Average per mile........... ' 930.71 844.85 
Trunk lines.......... sobbbi 27,711,972 27,989, 814 25.466.256 
Anthracite Coal ...... seaken 7,154,493 7,396,626 4,504,459 
Central Western ........... 8,990.632 8,550,018 7, 768,391 
GET Giada ecosconseuad 16, 168,543 *5,687,065 14,217,202 
ERIS a a oe ee 17,739,011 16,386,211 15,283,369 
South Western ...... ee EF 19,972.565 18,800.142 16,258,204 
PR iam ctw dadtens sessalnde 22,142,709 22,260,870 21,309,744 


Losses, where losses are shown, are somewhat smaller in 
September than in preceding months this year, while gains 
are in most instances larger. The Trunk lines and Anthra- 
cite Coal roads have reported a loss in earnings in every 
month this year except one, but the loss for Septe uber is 
very greatly reduced. There is avery decided change in 
the report of Granger roads, a gain appearing for Septem- 
ber against a loss fur all preceiing months this year. For 
the year to date the Central Western, Southern and South- 
western roads make decidedly the best showing. Compar- 
ison is made below of earnings of leading classes of roads 
for the year to date: 


























—-— TRvoNK-—-——~ _ — — -Coat- — 
1904. 1903. Per Ct. 1 1903. Per Ot. 
Jan ..$21,220, 868 $24,280,492 —12.6 $6, 092,552 $7,358,886 —17.2 
Feb .. 21,369,479 21,874,758 — 2.3 6,496,412 6,480,978 — Ll 
Mech . 25,189,805 26,181,820 — 3.8 7,355,624 7,564,142 — 2.8 
Apr.. 26,005,747 26,962,497 — 3.5 , 4 759, 478 7,391,737 + 4.9 
May . 25,538,133 27.323.076 — 64 7,395,890 7 758.482 — 4.7 
June. 25,522,043 27,783,995 — 8.2 7,778,047 8,102,145 — 4.0 
July . 25,129,608 28,137,486 —10.7 7,139,639 7,747,237 — 7.8 
Aug . 27,595,392 28,678,969 — 3.8 7,344,650 7,810,846 — 6.0 
Sept . 27,711,972 27,989,814 — 1.0 7,154,493 7,396,626 — 3.3 
——-CENTRAL WesTsRN——~_ - GRANGER-———-——_—_. 
1904. 1903. Per Ct. 1904. 3. Per Ct. 
Jan .. $7,091, 107 $7,304.822 — 2.9 $12,320,265 $12.333,054 — .1 
Feb.. 7,033,225 6,763,068 z 4.0 11,716,514 11,732,380 — .1 
Meh. 7,883.234 7,866,644 2 13,330,340 13.660.845 — 2.4 
Apr.. 7,190,866 7,627,947 — 5.7 11,994,678 13,324,679 — 9.9 
May . 7,428,855 8.018.541 — 7.7 11.653.064 12 716,725 — 8.4 
June. 7,894.003 8,132.177 — 2.9 13,053,668 13.264.6453 — 1.6 
July . 7,875.406 7,973.121 — 12 13,376,866 14.375.49! -—— 6.9 
Aug. 8,732.874 8,412.268 + 38 14,618,734 15,018,489 — 2.7 
Sept. 8,990,632 8,550,018 + 5.2 16, 168,543 15,687,065 + 3.1 
—-— ——SouTHERN ——_ ——-~.  ———SOUTHWESTERN ~ 

1904. 1903. Per Ct. 1904. 1903. Per 

an ..$16.471,522 $16,026,524 2.8 $17,053,704 $17,046,000 

Feb... 16.451,172  15.095,660 9.0 16.440.922 15,059,432 9.6 
Mech . 17.815.823 17.009.885 4.7 16,887,966 16.375.991 3.1 
Apr.. 15.966.924 16,169.587 — L3 15,722,352 16,858.631 — 6.7 
May . 16.268.299 15,889,215 t 2.4 15,876,892 15,727,801 t 0.9 
June. 16,056,362 15,961,775 6 15,851.379 14, 756,566 7.4 
July . 15,723,782 15,877,287 — 1.0 15.53.4,465 16,844,563 — 7.5 
Aug . 16,725,216 15,882.57L -+- 5.5 18,307,541 18,115,752 { L1 
Sept . 17,739,011 16,386,211 + 8.3 19,972,565 18,800,142 6.2 
PActIFIo ~ .—-———UNITED StaTes——. 
1904, 1903. PerC 1904. 1903. Per Ct. 
Jan.. $16,733,132 $16,650,499 -+- .5 .$107,330,157 $112,519.266 — 4.6 
Feb... 15.650.381 14,312,699 + 9.3 104,499,491 101.573.618 2.8 
Mech . 17,757,184 17,329,409 + 2.5 117,971,154 117,691,656 0.2 
Apr.. 17,811,959 17,883,735 — .4 114,535,095 118,632,089 — 3.4 
May . 18.654.447 18,348,519 -+- 17 115.428312 118,531.828 — 2.7 
June. 18,747,287 19.953,156 — 6.1 118,267,461 120,9%°,818 — 2.2 
July . 19,517592 2,047,959 — 2.6 117,133,347 124.469.9909 — 5.9 
Aug . 20,588,796 20,418,138 -+- .8 128,056,564 128,179,931 — .1 
Sept. 22,142,709 22,269,870 -—- .5 134,146,800 130,882 763 -+- 2.5 











gain. The classified statement for September of gross 
earnings on different classes of roads, with mileage included 
in each class, is printed below : 
—— Mileage ——~ -——Gross Earnings—. Per 
SEPTEMBER. 1904. 1903. 1904. 1903. Cent. 
Trunk, Eastern ... 13,167 13,065 $27,711,972 $27,989,814 — 1.0 
Trunk, Western... 9.877 9,872 10,083,714 9.712.773 + 3.8 
Anthracite Coal... 3,531 3,518 7,154,493 7 396,626 — 3.3 
Other Eastern..... 2.518 2,421 4,183,161 4,100.239 ++ 2.0 
Central Western... 10,489 10,409 8,990,632 8,550,018 + 5.2 
I iis iin dine 23,963 23,228 16,168,543 15,687,065 -++ 3.1 
Southern.......... 26,295 26,021 17,739,011 16,386.211 + 83 
South West........ 28,189 27,515 19,972,565 18,800,142 + 62 
DOR ss oddtes code 24,996 24,577 22,142,709 22,200, 870 — .5 
U. S. Roads .....143,016 140,626 $134,146.800 $130,882. 768 + 2.5 
Canadian ......... 8,044 7,590 4,177,000 3,888,000 -+- 7.3 
Mexican. .. 4,284 4,041 2,805,963 2,850,918 — 1.6 
SEES wxtdtanaiie 155,344 152,257 $141,129,763 %137,621,686 + 2.5 


The increase in earnings in September was clearly in the 
South and West, reflecting the large and early movement of 
grain and cotton. Southern roads lead, reporting a gain of 
8.3 per cent. over last year, and Southwestern roads 6.2 per 
cent. On the Central Western roads earnings show an 
increase of 5.2 per cent., and the group classed as ‘‘ Trunk 
Lines Western,” which cover practically the same territory, 
report an increase of 3.8 per cent., while on the Granger 
roads earnings are 3.1 per cent. larger than in September 
last year. On the Eastern Trunk lines there is a trifling 
loss. New York Central reports a gain, but all the other 
large Eastern Trunk lines included report losses; also the 
Anthracite Coal roads and the Pacific systems, though the 
loss on the latter is very small. Taken as a whole, the 
September etatement shows a heavy tonnage movement; 
not so heavy as in September last year, perhaps, except in 
grain and cotton, but much larger than in September, 1902, 
though that was a busy year.. In the following table earn- 





The movement of grain in September was larger than in 
September, 1903, due mainly to a very much iarger move- 
ment of oats, but of four and live stock there was a consid- 
erable decrease. The increase in cotton movement, meas- 
ured by port receipts at the South, was very heavy. Bulow 
is shown the movement of leading products in September, 
as indicated by receipts at the leading centers: 











SEPTEMBER. 1904. 1903. 

Wheat, bush ............ 32,634, 152 32,998,521 Dec. 364,369 
oS err 23,048,772 23,123,182 Dec. 74,410 
CE UNE Seki cs cdctcves 26,207,492 16.956,573 Ine. 9,250,919 
Barley, bush ............ 12.881,434 11,339,826 Inc. 1,541,608 
TOG, BOGE. 0 <ccncesaesee 1,117,934 879,514 Inc. '238, 416 

epee 95,889,784 85,297,616 Ine . 10,592,168 
i OR Perr 1,950,735 2,212,027 Dec. 261,292 
aero 890,737 1,031,192 Dec. 140,765 
Sheep, head ............ 1,105,135 1,091,471 Inc. 13.664 
Live hogs. head ......... 856,557 1,000,4 '1 Dee. 143,864 
Cotton, bales..........-. 1, 070, 701 645,851 Inc. 424,850 


Receipts of grain and flour are shown at ten leading western cities, of 
live stock at five leading western cities, and cotton at leading southern 
ports. ee 

The later statements of railroad earnings show some 
improvement over September, but the improvement is not 
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very marked, and if analysis is made of the returns it is 
doubtful if the volume of traffic on the railroads of the 
country is now relatively any greater than it was two 
months ago. The fact is the report for November to date 
is scarcely as good as for the corresponding period in Octo- 
ber. Total gross earnings of all leading railroads of the 
United States reporting for the two weeks of November are 
$13,156,293, a gain of 6.0 per cent. over last year. Practi- 
cally the same roads for the first two weeks of October 
reported an increase of 8.6 per cent. and for September 5.7 
per cent. In the following table comparison is made of 
earnings of United States roads reporting for the first two 
weeks of November, and practically the same roads for the 
corresponding time of the two preceding months: 


1904. 1903. Per Ct. 
Nov., 2 weeks...... $13,156,293 $12,409,555 Gain $746,738 -+ 6.0 
Oct., 2 weeks...... 14,502,334 13,358,301 Gain 1,144,033 -+ 8.6 
Sept., 2 weeks...... 12,884,824 12,184,527 Gain 700,297 + 5.7 


It should be explained these are chiefly Central Western, 
Southern and Southwestern roads, which, in the recent state- 
ments made, show the largest percentage of gains. 





TRADE CONDITIONS IN QUEENSLAND. 


[From our regular Correspondent at Brisbane. ] 


The general trade conditions of the past few weeks were 
fairly satisfactory. There were good rainfalls in most of the 
wheat districts recently, which will insure a good crop from 
the early sowing and materially assist the growth of the 
later crops. With normal weather conditions a very large 
crop is expected. In the case of some of the advanced crops 
harvesting operations will probably begin in about a month’s 
time. The wheat sales held at Brisbane during the present 
week were well attended and prices ruled fairly high, good 
willing qualities selling up to 3s. 5d. per bushel. 

The new wool clip is rapidly coming to hand, and the first 
sale of the season will take place early in the present 
month, for which 11,298 bales have been catalogued. This 
is the largest quantity that has ever been offered at a local 
sale, and is evidence of the fact that growers are realizing 
the advantages of selling locally and thus getting quicker 
returns, and saving all the incidental expenses of shipment 
to the English and foreign markets. 

The sugar crop is working out quite up to the most san- 
guine expectations, large shipments being now made by 
every steamer from northern ports. The labor supply for 
cane cutting has been well maintained in the southern 
fields. but in the far north there has been a shortage of help 
for this class of work on account of the greater prospects 
offered by mining for wolfram. 

Mr. F. Jones, the commercial agent for this State in 
eastern countries, has just returned from China and Japan, 
and is highly impressed with the prospects of securing suit- 
able markets in those countries for Queensland produce. 
He has secured several orders for trial shipments of butter 
and other lines. In the new dairy bill which is now being 
considered in the House of Parliament, are included clauses 
relating to the inspection and grading of butter and cream. 
In the past no such regulation existed and butter of an in- 
ferior qualitv has been sent to the English market, thus 
having a detrimental effect on the whole of butter shipped 
from this State. The bill fullows on the lines of a similar 
act in New Zealand, and states that it shall be unlawful to 
export any dairy produce beyond the commonwealth until 
the same has been inspected, graded and marked in accord- 
ance with the act. The dairy industry has now attained a 
firm footing in this State, and regular shipments are being 
made to the South African and English markets. 

Mining matters as regards the older gold fields are still 
very quiet, but a new find is reported to have been made 





‘near Cloncurry, in the far northern portion of the State, and 


@ parcel of stone is being sent to Croydon for a trial crush- 
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ing. Wolfram mining continues to attract considerable at- 
tention, and is providing employment to a great number of 
men. The high price ruling for ore has caused many 
prospecting parties to search for further fields. The 
State Treasury returns for the first three months of the 
financial vear are very satisfactory, the excess of revenue 
over expenditure being greater than has been the case for 
several years past. 





THE RAILROADS OF MEXICO. 


[From a special Correspondent of Dun’s Review at Mexico City.] 





The main arteries of Mexican railway traffic are the 
Mexican Railway, connecting Mexico City with the coast at 
Vera Cruz, the Mexican National, connecting it with the 
northern frontier at Laredo, and the Mexican Central, con- 
necting it with the same border at El Paso, as well as with 
the coast of Tampico. It will be seen from this that the 
City of Mexico is the heart of the railway, as well as the 
governmental and commercial interest of the country. The 
first road to be constructed in the Republic was the Mexican 
Railway, and, strange enough, its construction was begun 
from the Mexico City end, the material for the lines, engines 
and cars having been carried over the mountains on wagons, 
animals and by men. Later the National and Central were 
built, each and all having their financial and engineering 
difficulties to be overcome. These three systems in reality 
form the great skeleton on which has grown up the network 
of smaller feeding roads. 

In the olden days of railroading in Mexico, the Mexican 
Railway had absolute control of foreign freight, but the con- 
struction of the National and the Central, and later that of 
the Interoceanic and International, forced a division of the 
traffic. Government statistics give the total mileage of the 
Republic as 13,615 kilometers, or 8,460 miles. The totals 
for July, 1904, as compiled from the Official Railway Guide 
for that month show 15,828 kilometers, or 9,835 miles, indi- 
cating an increase of 2,213 kilometers, or 1,375 miles. While 
the three big systems and their connecting lines form the 
great bulk of the mileage of the Republic, there have been 
small lines constructed at various points along the Pacific 
coast, on the Isthmus of Tehuantepec, and in the State of 
Yucatan, which have been built to connect the interior with 
the near coast points. 

The Tehuantepec Railroai, of course, stands in a class by 
itself, having been built to share in trans-continental freights. 
For many years it looked asif the effort would not meet with 
success, but the Government and the firm of 8S. Pearson & 
Son, Limited, have combined to bring this line up to the 
point of efficiency originally proposed for it, and there is 
every prospect of an enormous traffic pissing over the 
Isthmus within the next few years, as the improvements in 
terminal ports, roadway and rolling stock are well under 
way and nearing completion. 

Until the year 1901, the Mexican lines had not been much 
affected by the American method of merging or combining, 
for the purpose of increasing traffic strength and giving more 
centralized control of tributary properties. In 1901 the 
Central absorbed the Monterey & Mexican Gulf Railroad, 
and iu 1903 the Mexican Government associated itself with 
Speyer & Co., of New York and London, and obtained a 
controlling interest in the National, International and Inter- 
oceanic iines, the former also having acquired the control 
of the Vera Cruz & Pacific Railroad. These combinations 
have resulted in two large and strong systems, the Mexican 
Central Railway headed by H. C. Pierce, of St. Louis, Mo., 
and the National Railroad Co. of Mexico, controlled by the 
Government and Speyer & Co. While the Isthmus line and 
its connections will later be an important factor, it cannot 
be now considered as of great importance, due to its in- 
complete condition and its isolation until recently from the 
country’s other main systems. 
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WEEKLY TRADE REPORTS. 


Boston.— Holiday interruption and unseasonable weather 
are responsible for curtailment of business in heavy clothing, 
but reports from jobbers and retailers are favorable. Bar- 
gain sales with dry goods jobbers are meeting with success. 
Cotton mills are starting up outside of Fall River, and pros- 
pects for the industry are brightening, especially for wash 
goods. Ginghams are well sold up, some mills having 
placed their entire product up to next May. In the woolen 
industry mills are busy. The lumber market shows a 
scarcity of spruce with prompt shipment from the mills com- 
manding a premiuyn. Business in southern lumber and 
hardwoods is fair. There is a fair movement in drugs, dyes 
and chemicals at steady prices. Wines and liquors are 
active. Leaf tobacco is firm and in good demand. All 
lines of paper are moving well and the mills are filled with 
orders. Materially lower prices for flour have not stimulated 
trade, buyers of large lines holding off for still lower prices. 
Butter, cheese and eggs are very firm. Fresh beef is steady 
and quiet. 


Providence.— Manufacturers of cotton goods are looking 
forward to some good business. While regular 64 x 6 print 
cloths continue quiet at 3 cents, the demand for wide goods 
of finer construction has increased materially. Prices con- 
tinue firm, showing no disposition to weaken with the falling 
market for spots. The woolen mills are still running well up 
to their normal capacity on light weights for spring delivery. 
Conditions in the jewelry line continue encouraging. Makers 
of fine goods report a steady demand, and they are running 
at normal capacity. For medium and low grade goods there 
is a very fair volume of business. Conditions in the market 
for machinery and tools show improvement Local manu- 
facturers are running on full time and apparently well up to 
their normal capacities. 

New Haven.—Business has materially improved. Brass 
and copper goods have been in increased demand, and mills 
report a general improvement in thisline. Hardware manu- 
facturers report trade quite satisfactory, and retailers are as 
busy as usual at this season. Laboris well employed and at 
very satisfactory wages. 


Philadeiphia.—There is a better feeling manifested 
among textile manufacturers generally, but it has not as 
yet developed into any marked increase of production, with 
the exception of worsted yarn manufacturers, who are 
usually operating to about full capacity. The manufacturers 
of hosiery report some increase in trade. The recent ad- 
vance in the price of southern pine is firmly maintained, 
and inquires for prices for shipment for the early part of the 
coming year 7re numerous. For the season of the year, the 
retail yards are busy, but stocks are light. Collections con- 
tinue to improve. No improvement is noted in the building 
situation in this citv, and little work is being done, aside 
from alterations. Brick manufactures report a fair amount 
of sales, but prices are not yet up to the standard. Cement 
manufacturers have had few actual sales. but prices are 
asked on large lots for future shipments, and prices have 








advanced from ten cents to fifteen cents within the last . 


week. 

Wholesale dry goods houses report an increased volume 
of business during the past week, both in city and country 
trade, and collections are fair. The clothing trade have 
had an increased volume of business, with collections up to 
the average. The past week hasshown rather dull business 
in drugs and chemicals. The prospects are good and prices 
firm. Cullections are slow. Paint manufacturers and dealers 
and the wallpaper trade report moderate sales at fair prices. 
Dealers in electrical goods are well supplied with orders; 
prices are reported fairly steady. but collections are slow. 
‘Large.consumers of iron and steel report an increased volume 
of business, and machine shops are taking on additional 
employés. Locomotive works are busy and increasing their 
force. Wholesale paper dealers say that trade conditions 
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for the week have been quiet. Prices are steaty, and col- 
lections good. Wholesale dealers in millinery goods report 
the season as still backward, the demand fur duplicate 
orders having been small thus far. Collections are fair. 
The wholesale jewelry trade is seasonably active. 

Pittsburg.—The demand is irregular in general trade 
and collections are slow, but conditions are much improved. 
Retail merchants are more confident and are gradually feel- 
ing the effect of more steady operations in the mills. A 
continued improvement in iron an‘ steel will of necessity 
improve other lines in the district. Dry goods are moving 
fairly well, and while orders are not large a good business is 
being handled. Lumber is in fair demand and the market 
in better shape. White pine is quoted at $85 to $Y0; yel- 
low pine, $23 to $23.50 and hemlock $16.50 to $18 50. Hard- 
ware is moving in fair volume, but the demand is still 
irregular. There is a brisk demand for glass of the larger 
sizes, for which good prices are easily obtainable. The 
Manufacturers’ and Jobbers’ Window Glass Association has 
commenced business, and jobbers are taking the product of 
manufacturers in the association in good volume. Owing to 
the high quality and fine assortment, little trouble is experi- 
enced in placing it on the market at satisfactory prices. 

Erie.—Manufacturers of boilers and engines report 
conditions improving. Shops are running full time, with a 
good amount of orders on hand, and increased inquiry is 
noticeable. Collections are fair. 

Baltimore.—The business situation is good, jobbers 
having a seasonable trade in staple merchandise, while man- 
ufacturers report good orders from the road. In clothing, 
country merchants show a disposition to buy more sparingly 
than heretofore, but this will be offset by re-orders. Busi- 
ness in boots and shoes at wholesale is more encouraging, 
the larger jobbing houses having devoted considerable at- 
tention to specialties, which sell freely and devel»p trade in 
new territory. Prices are very satisfactory and the volume 
of business compar’s favorably with the same period of last 
year. Conditions in dry goods continue encouraging, the 
nearby trade in seasonable lines being fully up the standard, 
and prices are very strong. Spring trade is developing a 
little later than usual, but collections are unusually good. 
Business in furniture shows a decline, though this is be- 
lieved to be only temporary ; prices are steady and collec- 
tions very satisfactory. Trade in leaf tobacco, which ordi- 
narily at this season is active, is unusually quiet, with but 
little stock on hand and no perceptibledemand. Stationery 
continues active and collections are exceptional, with prices 
firm and the outlook for spring trade encouraging. In fer- 
tilizers, trade in southern markets is still quiet, and there is 
but little demand from eastern cities, but the whole volume 
of business for the season compares favorably with last year, 
and prices are firm. 

Atlanta.—Collections for the week have been very satis- 
factory, an improvement over last year being noted. Lum- 
ber finds a ready market ; in fact, dealers experience some 
difficulty in promptly getting material with which to fill 
their orders. Hardware sales are fully up to the average, 
while paint is active. Canned goods and light groceries are 
more in demand than for some weeks past. A steady trade 
is reported in dry goods, shoes and hats. Bag manufac- 
turers and wholesale paper houses report improved condi- 
tions, both as to sales and collections. 

Moutgomery.—Jobbers in groceries, hardware and sup- 
plies report trade active and collections fairly good. Con- 
ditions in the lumber trade are also favorable, orders being 
plentiful and prices firm. Retailers in dry goods and cloth- 
ing have been doing a brisk business since the advent of 
cool weather. 

New Orleans.—tTrade in retail lines has been rather 
quiet, owing to unseasonable weather. Wholesalers report 
a good volume of business and the movement of merchan- 
dise, especially. in groceries, coffee and sugar, has been 
unusually good for the season. Collections are fairly good. 
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Nashville.—tTrade is inclined to be a little sluggish at 
present, attributed partly to the fact that some orders have 
been withheld in anticipation of a large business during 
Thanksgiving week. Collections are also slow, though 
farmers and merchants are in good financial condition 
generally. 

Cleveland.—The weather has been unseasonable for 
retail trade in wearing apparel. Building material is in 
good demand, and hardware and mill supplies are active. 
Wholesale grocers report a good business. Collections are 
satisfactory. 

Cincinnati.—Trade in retail lines has been fairly good 
all the week. The wholesale dry goods market has been 
fairly active and orders from traveling salesmen have been 
numerous and insome cases large. The house trade has also 
been very good. Manufacturers of ladies’ skirts and suits 
report that their fall trade was exceptionally good, and that 
they are now working on fall orders received through the 
mails. Collections are very good. Wholesale harness and 
saddlery houses report trade during the past two or three 


months a little slow, and the volume of business is a little 
short of the same period last year, due to the fact that their 
customers were obliged to carry over some stock which 
they had on hand last winter. Collections have been 
fairly good. Machine tool manufacturers report an improve- 
ment in the last 90 days and they are now working full force. 
They consider the outlook good and report collections en- 


tirely satisfactory. Wholesale groceries are moving fairly 
well. 


Toltedo.—The continued pleasant weather causes only a 
moderate call for shoes, rubbers and heavy weight clothing. 
Shelf and heavy hardware show a slight recovery in price 
and the demand is fair, but there is still a disposition to buy 
only for immediate needs. Dry goods jobbers complain that 
business is not up to the average; grocers and other dealers 
in staple provisions report a normal trade. Furnace men, 
manufacturers of tinware and handlers of metal roofing are 
busy. The lumber market is firm, dealer: report full stocks, 
and numerous small building operations keep sales up to 
the average. Inthe higher grades of glass tableware rush 
orders for the holiday trade are the rule. Makers of auto- 


mobiles, bicycles and metal toys are employing full forces 
and have but little idle machinery. High prices of cotton 
materials for women’s wear has caused a curtailment of pro- 
duction, ard large sales are not sought. Agricultural im- 
plement houses are now effecting settlements for the past 
year’s business, and booking orders for spring delivery. 
Labor is generally well employed. 


Chicago.—The jobbing trade remained active, there be- 
ing a well sustained buying of staple merchandise for both 
country and city, and deliveries of general merchandise have 
reached large proportions. The manufacturing situation 
exhibits accumulating strength. There is no diminution in 
the volume of new building here and at other western points, 
and plans announced include large industrial imnrovements 
and extensions. Building permits were $758,000, against 
$595,500 last week and $413,600 a year ago. Real estate 
sales were $1,625,999, against $2,222,203 last week and $2,- 
337,674 a year ago. Building material of all kinds is held 
at a high average of cost, but the demand remained unusually 
strong. Lumber receipts were 38,340,000 feet, against 48,- 
711,000 feet last week and 40,107,000 feet a year ago. Re- 


ceipts of iron ore are increasing much better than had been 
anticipated, and coal shows increasing tonnage both on the 
- docks and in transit. Mervantile collections generally are 

reported satisfactory. There has been good investment 
demand for choice bonds. Considerable activity is seen in 
the market for local securities, sales being about three times 
greater in volume than a year ago. Values have been steadily 
improving and the ten active stocks this week averaged a 
gain of $1 30 per share. 

St. Paut.—Continued mild and unseasonable weather re- 
tards distribution at retail of fall and winter lines. In job- 
bing branches immediate business is, however, fairly active 
in dry goods, furnishings and clothing. The hat, cap and 
glove trade is in good condition, footwear demand is well 
sustained and sales for spring delivery are generally re- 





ported in satisfactory volume. Wholesale drugs are in fair 
request and without sperial new features. The demand for 
jewelry improves slowly. The hardware trade is very good 
and there is more inquiry and increased demand for mach- 
inery. In groceries jobbers report a good steady demand 
and active movement. Harness trade is normal and aggre- 
gate of sales compares favorably with last year. Collections 
show some improvement over preceding month. 

Minneapolis.—A large volume of merchandise is 
moving, and jobbers in all lines report sales equal to or ahead 
ofa year ago. Winter supplies have been slow thus far, 
owing to the warm weather, but a very satisfactory feeling 
prevails and a heavy trade is expected until well into the new 
year. Collections are fair, and there is little disposition to 
cut prices in any line. Lumber shipments are 7,024,000 
feet, against 6,896,000 feet a year ago. 

St. Louis.—Jobbers and manufacturers report business 
quite active. In clothing trade is quiet on account of the 


mild weather, especially heavy clothing, overcoats and 
cloaks. Stoves and hardware have improved. Collections 
are good. 

Kansas City.—Warm, dry weather continues to retard 
retail business, and is curtailing the volume of wholesale 
trade in some lines. Dry goods jobbers report a fair busi- 
ness. In footwear trade is less active than last week, and 
orders received are principally for future delivery. Grocer- 
ies are selling well, and there is a fairly good demand for 
hardware and drugs. Building operations are active. 
Manufacturers are generally busy. The money market is 
active, there are ample funds in the banks here, with little 
local demand. 

Salt Lake City.—Jobbing trade is fairly satisfactory 
for the season, houses as a rule being quite busy and orders 
numerous, but mainly small. Trade is fair in groceries, 
notions, holiday goods and supplies, clothing, hardware and 
drugs. Weather conditions have hardly been favorable to 
trade in dry goods and clothing lines, and retail trade is only 
fair. Collections are fairly good and money is in satisfactory 
supply, with a fair demand. 

Portiand, Ore.—While jobbing trade in most lines 
continues quiet, retail business generally has improved with 
the coming of seasonable weather. The market for agri- 
cultural products has been slower this week, particularly 
the wheat trade. Grain merchants still complain of a lack 
of cars to move wheat to eastern markets Since the 
season opened 15,000,000 bushels of northwestern wheat 
have been sold on eastern account, and less than half this 
quantity has been forwarded up to date. Negotiations are 
on foot looking to the charter of American sailing ships to 
transport grain around Cape Horn to the Atlantic seaboard. 
The Oriental demand for flour is slow, but a good eastern 
inquiry keeps prices up, 500 carloads having ben dis- 
patched across the Rocky mountains since the present 
movement began. Prices of live cattle and sheep are 
advancing, as practically all the grass-fed stock has been 
sold. The hop market is suffering from a deadlock between 
buyers and growers, and not much change is looked for 
before the turn of the year. Of the Oregon crop, now 
estimated at 80,000 bales, 50,000 bales have been shipped 
from the State; 20,000 bales are in warebouses awaiting 
shipment, half of them marked for London, and 10,000 


bales remain in growers’ hands, who are holding firmly for 
higher prices. 











FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 205, 
against 217 last week, 213 the preceding week and 258 the corresponding 
week last year. Failures in Canada this week are 39, against 27 the pre- 
ceding week and 14 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 








‘Nov. 24, 1904.||Nov. 17, 1904.|/Nov. 10, 1904 Nev. 26, 1903. 
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BANK EXCHANGES. 


Bank clearings again show a very large volume of pay- 
ments through the banks, total exchanges this week at all 
leading cities in the United States being $2,393,486,379, a 
gain of 60.3 per cent. over last year and 26.9 per cent. over 
the corresponding week of 1902. Every city reports larger 
exchanges than in preceding years, the gain compared with 
1902, which was a very busy year, averaging 2U per cent. 
for the month to date. Increased activity in the New York 
stock market swells bank clearings at New York and willin 
part account for the gain at that city, but at cities outside 
New York bank exchanges are 15 per cent. larger than 
in 1902, reflecting clearly the larger volume of bank settle- 
ments this year. Figures for the week and average daily 
bank exchanges for the year to date are compared below for 
three years: 











Five days, Five days, Per Five days, Per 
Nov. 23, 1904 Nov. 25 :9u3. Cent. Nov. 26, 1902. Cent. 
oston ...... $172.107,608 $97,958,121 -+-29.9 $108,8546,872 16.8 
Philadelphia. 110,129,370 91,355,507 215 103,451,835 6.5 
Baltimore ... 22,821,925 17,399,984 31.2 18,663,426 22.3 
Pittsburg. .... 40,475,014 31,769,582 274 38,234.836 5.9 
Cincinnati 19,528.400 18,773,150 4.0 18,°01,050 8.5 
Cleveland ... 12,187,751 12,104,804 0.7 12,157,732 0.2 
Chicago ...... 163.030.847 144,113,724 13.1 139,617,782 16.8 
Minneapolis 20,392.968 17,003,811 19.4 16,427,149 T2336 
St. Louis ..... 92,973,719 38,955 319 10.3  39.526,491 34.0 
Kansas City 20,321,369 17,872,797 13.7 17,288,610 17.5 
Louisville .. 9,562,345 8,061,073 18.6 8,570,190 11.6 
New Orleans... 19,493,732 15,923,464 -++-22.5 15,326 632 27.2 
S. Francisco.. 27,710,096 25,080,096 -+10.4 24,284,747 + 4.1 
Totals...... $646,645,144 $836,371,432 20.6 $560,407,352 15.4 
New York.... 1,746,841,235 957,138,821 81.5 1,326,587,937 31.7 
Total all.... $2,393,486,379 $1,493,510,253 --60.3 $1,886,995,289 ++-26.9 
Average daily 
Nov. to date.. $482,198,000 $320.937,000 50.2 $403,603,000 19.5 
October ...... 408,069,000 689,000 32.6 390,139,000 4.6. 
3d Quarter... 302,474,000 301,142,000 0.4 352,349,000 —14.2 
2d Quarter ... 292.165.000 338,313,000 —13.6 .663,000 —19.0: 
[st Quarter .. . 209.495.0000 372.1470 -— 14.8  3251.850.000 —12.0- 





THE MONEY MARKET. 


Though occasional call loans are made as high as 4 per 
cent. the market is still easy at below that level, and very 
large exports of gold are made without producing any un- 
easiness. Conditions are almust unparalleled for this time 
of year, and any effort to judge the situation according to 
precedent must inevitably prove futile. No new features 
have appeared, but many old factors have become more 
pronounced. Cash holdings of the associated banks have 
steadily decreased, but last week’s report showed such a 
very large fall in loans that the surplus rose slightly. Non- 
member banks also strengthened their positions, and ail’ 
this in the face of rising stocks and heavy gold shipments. 
Cuba has drawn on this nation for its loan, and the Japa 
nese bond issue will draw on local reserves indirectly be- 
cause flour and other supplies purchased at the interior will 
be paid for by the purchasers of bonds. Even the Russiam 
loan is making its impression, for that is the chief cause of 
the European endeavor to secure gold from here. The pres- 
sure is shown by actual movement of gold coin, special in- 
ducements being essential to make this profitable. All the 
available bar gold in the Assay Office and $2,000,000 in 
coin makes the week’s withdrawals about $4,300,000, or a 
total for the last month of about $25,000,000. Apparently 
the supply is ample, for there is no evidence of any resist- 
ance tothe movement Gross gold in vaults of the United 
States Government has declined from the high record of 
$722,810,076 less than a month ago, to about $709,000,000, 
which was above all high-water marks a short time ago. 
It is possible to view with equanimity any reasonable ship- 
ments in the light of these figures. Treasury operations 
are still adverse, chiefly owing to heavy expenses, because 
receipts are very large. The deficit for the fiscal year has 
now risen above $26,500,000, and the working balance is so 
reduced that the banks will be called upon for 25 per cent. 
of their holdings of federal’funds between now and March 
15. The 10 per cent. call for January 15 will be readily pro- 








vided before that date, and in all the amount will be about 
$26,000,000. There might be difficulty in supplying this 
sum just now, but with the movement of cash from the in- 
terior almost a constant factor during the next three months 
there is no cause for anxiety. Funds have begun to return 
to New York unusually early, probably due to the prompt 
movement of the crops on account of the attractive prices 
prevailing. 

Call money rose suddenly to 4 per cent. on Tuesday, al- 
though much of the week’s business was accomplished at 
lower rates, some loans being recorded at 24 per cent. But 
gold exports and other financial factors are at last having 
influence, so that for some time to come it is probable that 
firmer rates will prevail, unless there should be a severe 
liquidation in securities. Time money has not altered per- 
ceptibly, short term loans costing 34 per cent., and twelve 
months’ accommodation being quoted at 4 per cent. with in- 
termediate terms about 3%. Mercantile paver would sell 
readily at 4 to 4+ per cent. for first-class endorsements, 
but the supply is very poor compared to the demand. 

FOREIGN EXCHANGE. 

Even with a fair outgo of cotton the supply of commercial 
bills has been very light, and rates of exchange have risen 
still further. A natural result is a continuation of the 
engagements of gold for export, a large amount going out 
this week, although the Assay Office cannot provide bars in 
sufficient quantity to meet the demand. This has caused a 
resort to shipment of coin, but this operation is seldom 
profitable, because no allowance is made for abrasion, the 
gold being taken on the other side by weight, but here costs 


the shippers face value. Foreign needs continue great and 
New York is able to fill requirements without any apparent 
pressure. The situation is undoubtedly the direct result of 
bond issues, as explained somewhat in detail on another 


page. Daily quotations were as follows: 

Sat. Mon. Tues. Wed. Thurs.’ Fri. 
Sterling, 60 days... 4.83} 4.84 4 844 4.84 omad 4.84 
Sterling, sight. .... 4.863 4.874 4.874 4.87 4.87 
Sterling, cables.... 4.87 4.87 4.87 4.87 4.87 
Berlin, sight ...... 95$ 95% 95.69 95% 954: 
Paris, sight ....... 5.164 5.164 5.164 *5.164 *5.164 


*Less 1-16 per cent. 


DOMESTIC EXOHANGE. 

Rates on New York are as follows: Chicago, 30 cents 
premium; Boston, 5 cents discount; New Orleans, com- 
mercial 75 cents discount, bank par; Savannah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 


par; San Francisco, sight 24 cents, telegraphic 5 cents; 
Charleston, buying 1-20 discount, selling at 1-10 premium; 
St. Louis, 25 cents premium; Minneapolis, 70 cents pre- 


mium. 
SILVER BULLION 
British exports of silver bullion for the year up to No- 
vember 10th, according to Messrs. Pixley & Abell, were 
valued at £8,995,393, against £6,702,269 in 1903; of which 
£8,564,568 went to India, compared with £5,670,330 last 
year; £372,722 to China, against £310,060; and £58,103 to 
the Straits, compared with £721,879. Prices are gradually 
tending upward, the only new influence being proposed 
currency changes in Mexico which may have later effect on 
silver. It is too late in the season to feel any reflection of 
tradi:g in holiday goods, as these were all manufactured 
geome time ago. Daily quotations follow: 
Sat. Mon. 


Tues. Wed. Thurs. Fri. 
London prices....... 26.874. 27.06d. 27.25d.. 27.25d. 27.25d. 27.06d 
New York prices .... 58.25¢. 58.75e. 59.00c. 59.00c. ...... 58.62¢, 


FEDERAL FINANCES 
’ The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Nov. 24, 1904. Nov. 17, 1904 Nov. 25, 1903 
Gold owned........ $81,602,166 $84 338,546 $116,205,.357 
Silver owned ...... 9,507,685 7,770,065 8,830,833 


Both gross and net gold holdings have fallen on account 
of shipments abroad and the deficit on regular operatious. 
The available cash balance is down to $143,069,358, of which 
the national banks hold $104,891,413 in addition to disburs- 
ing officers’ balances of $9,549,792.. For the month t’ us far 
daily expenditures have exceeded receipts by $4,785,743 
making the deficit for the fiscal year $26,594,872. ; 
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NEW YORK BANK AVERAGES. 

Every item in last Saturday’s exhibit of the associated 
banks decreased more or less, with the single exception of 
the surplus reserve. Hence, the statement was negatively 
good, since the contraction in loans was so much greater 
than the loss in cash that the total fall in deposits produced 
a decrease of $4,041,850 in the amount of money required to 
equal the 25 per cent. of deposits, whereas the actual loss of 


specie and legal tenders was about’ $700,000 less than that 


sum. The small loss in specie is explained by the fact that 
all shipments came late in the week and had little effect on 
the averages, while receipts from the interior arrived early 
in the week. It is more difficult to find a reasonable expla- 
nation of the recent steady and extensive reduction in the 
loan item in the face of a steadily rising stock market. In 
this respect the bank statement appears to defy all prece- 
dents. A small reduction in bank note circulation is not 


‘surprising at this time. Last week’s statement in detail 


compares with earlier dates as follows: 











Week’s Changes. Nov. 19, 1904. Nov. 21, 1903 
ee Dec. $12,379,200 $1,112,710,700 $887,234.300 
Deposits ......... Dec. 16,167,400 1,159,877,600 847,333,400 
Cireulation....... Dec. 125,490 42,188,500 46,023,100 
a Dec. 2,640,300 223,918,400 152,953,900 
Legal tenders.... Dec. 706, 400 75,640,700 62,790,800 

Total cash.... Dec. $3,346,700 $299,559, 100 $215,744,700 
Surplus reserve... Inc. 695,150 9,589,700 3,911,350 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $100,- 
918,800, a contraction of $262,400 ; deposits $116,083,500, an 
increase of $428,700; surplus reserve $2,906,425, a gain of 
$117,825. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $18,830, exports 
$283,924; gold imports $14,575, exports $7,431,306. 
Since January lst: Silver imports $1,004,442, exports $33, - 
191,198; gold imports $11,074,939, exports $93,400,294. 
These gold exports compare with only $33,049,018 last year 
and $26,702,880 in 1902. 


MONEY CONDITIONS ELSEWHERE. 

Boston.—While there is a firm tone to the money market, 
rates do not grow materially stronger. Ona call 3 to 3} per 
cent. is quoted, with most business at 3. Time money ranges 
from 4 to 44 per cent. Commercial paper is scarce at 4 per 
cent. The clearing house rate is 2 per cent. New York 
funds sold at 10 and 5 cents discount for cash. The bank 
statement follows: Loans, $187,119,000 ; circulation, $7,403, - 
000; deposits, $148,684,000 ; due banks, $75,902,000; U. S. 
deposits, $3,756,000 ; with reserve agents, $35,469,000 ; ex- 
changes, $14. 824, 000 ; due from banks, $23,749, 000 ; five per 
cent. fund. $374, 750 ; legal tenders, $6, ‘277 000 ; specie, 
$17,166,000 ; surplus reserve, $2,150, 857 ; New York excess, 
$14, 176, 857. 

PHILADELPHIA.—The money market is firm, but without 
special feature. Call loans are quoted at 3 per cent. and 
time loans at 4 to6 per cent. The last statement of the 
Philadelphia national banks shows: Loans and discounts 
$215,558,000, decrease $371,000 ; lawful money reserve $67, - 
861, 600, increase $1,114, 000 ; due from banks $38,191, 000, 
increase $1,375,000 ; due to banks $101,443,000, increase 
$2,494,000 ; ‘deposits $162,751,000, decrease $674, 000; circu- 
lation $11, 674, 000, decrease $56, 000; per cent. of reserve 30. 0. 


CINCINNATI.—Banks report a generous supply of money 


. and a fairly good demand. Call loans are made at 3} to 44 


per cent.; time loans at 44 to 6 per cent. 

CHIcAGO.—Last week’s bank clearings were the largest 
ever recorded here. The general demand for money is 
steadily expanding, but this shows no direct effect upon the 
borrowing rate, which is maintained at 44 to 5 per cent. for 
the best paper. Discount offerings are now of greater va- 
riety, and choice commercial paper is in better supply. 
Deposits are at their highest point and available funds 
remain ample for regular requirements, but there is a dis- 
position to increase balances carried in the East. The 
movement of corn has now set in and this will involve the 
use of considerable currancy. Bankers believe that the 
general tendency is toward harder money before the year 
closes. 


IRON AND STEEL. 


Blast furnaces, coke ovens and steel mills are reopening 
at arate which promises to restore maximum figures of pro- 
duction early next year. Recent advances in list prices are 
fully maintained, so that it is probable that the rate of con- 
sumption was not reduced by the upward march of quota- 
tions, and buying is accelerated by the upward tendency of 
prices, prospective purchasers fearing they will have still less 
attractive terms if contracts are delayed. Many concerns 
have a larger proportion of their machinery active than at 
any recent date, while orders come forward from all classes 
of consumers. Thus far the agricultural implement makers 
and producers of wire have enjoyed the lion’s share of new 
business, but car shops and all producers of railway equip- 
ment are now receiving a generous share. With the upward 
march of quotations in other lines there has appeared a 
cessation of talk regarding the imminence of lower prices 
for steel rails, so that the railways are less inclined to wait 
for better terms than $28 for standard weights. Foreign 
buying is liberal, particularly for municipal and government 
improvements all over the world, but particularly in South 
and Central America. 


MINOR METALS. 

Copper has held remarkably steady at about 15° cents 
for lake and slightly less for electrolytic, while about 
half a cent lower prices rule for c:sting copper. Foreign 
markets are still a large factor, the good demand on the 
continent having contributed largely to the recent strength. 
Exports continue heavy. Tin has ruled above 29 cents, 
despite some reaction in sympathy with a dull London mar- 
ket. Moderate receipts and limited quantities afloat sustain 
quotations. Other metals are without noteworthy fluctua- 
tion, lead and spelter maintaining recent advances without 
difficulty and apparently tending still higher. 





THE PITTSBURG MAREET. 

PITTSBURG.—Iron and steel continue to improve. The 
demand for finished materials is stronger, with plates lead- 
ing. The most pronounced feature is the improved call for 
finished materials. Raw materials are firmer and prices still 
show ab upward tendency, particularly in pig irons, where 
a short coke supply an’? a shortage of available iron has 
caused rapid advances in price during the past few weeks. 
A continued shortage of coke will make pig iron very scarce, 
with much higher prices. The strength of pig iron resulted 
in the advance of billets to $21, which was the average sell- 
ing price when the cut was made from $23 to $19. The 
demand for billets is hardly strong enough in itself to have 
warranted the advance of $1.50 a ton. Sales of pig iron 
during the week were not large, and they were principally 
for next year’s delivery. Prompt iron is difficult to obtain, 
and there is but little available. Bessemer pig iron is 
quoted at about $15, Valley, equal to $15.85 Pittsburg ; 
basic $14.50 to $15.60, Pittsburg and gray forge $14.50 to 
$14.85. Northern No. 2 foundry iron is quoted at $15.85 
to $16, and southern iron is firm at $13, Birmingham. In 
raw steel the market is not as strong as pig iron, and while 
sales are reported, they are usually for immediate use, and 
there is no evidence of much forward contracts being placed. 
Bessemer billets are firm at the new price of $21, sheet bars 
$23 and wire rods $27 to $28. Muck bar is stronger, and the 
mills working better than for some time. Prices are higher 
at about $27. Common iron bars are maintained at the latest 
quotation of $1.40, and the mills are fairly well employed. 
Bessemer bars are still listed at $1.30 and open hearth at $1.35, 
Pittsburg. The rail market is quiet, and orders received are 
small. The members of the steel rail pool, which met last 
week, did nothing definite, and adjourned to December 
15th. Standard sections are still held at $28. There is a 


' moderate movement in light rails and 16-40 pound rails are 


quoted at about $21 to $22. The plate market is most 
active of the finished lines. Demand from the car building 
companies is large and considerable tonnage has been 
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placed. Mills working on smaller sizes are sold up for sev- 
eral months and the larger mills have a comfortable amount 
of business. Specifications have been coming in well and 
there is considerable new business in sight. Prices are firm 
as follows: Boiler plate $1.50, tank $1.40 and fire box $1.50. 
A continuation of the present healthy condition of the plate 
market will naturally result in new prices at the next meet- 
ing of the plate pool. In structural materials business is 
confined to small lots fos immediate delivery, but the ton 
nage involved is not large. This is the usual dull season 
and there is an absence of large contracts, and consequently 
no great accumulation of unfilled orders. Beams and 
channels 3-15 inches are quoted at $1.40 and $1.50 for over 
15 inches. The leading producer advanced black sheets to 
$2.20 per 100 pounds for No. 28 gauge and galvanized to 
$3.25. Buyers, however, are still able to buy black sheets 
at from $2.10 to $2.15, as there is considerable competition 
in the sheet market, and the independent mills are meeting 
with success in securing a portion of the business going. 
There is a good demand and contracts are being placed for 
forward business, but the mills are not disposed to accept 
orders for too advanced delivery. Tin plate is in fair de- 
mand, but there are many idle mills. The leading interest 
has advanced prices to $3.45 for 100 pound box, but the in- 
dependent plants have not met that advance. A number 
of mills of the principal producer are idle. The scrap 
market is stronger, but the heavy advances in price have 
kept prospective purchasers out of the market. Heavy 
melting stock is quoted at $14, while some dealers are hold- 
ing for higher prices. 
THE DULUTH MARKET. 

DuLvutH.—lIndications point to increased activity in ex- 
ploratory work in the Lake Superior iron mining region 
during the coming winter. The end of the present month 
will see the close of the shipping season, and the stock 
piles at the mines are pretty well cleaned up. The Duluth, 
Mesaba & Northern road has awarded a contract to the 
Barnett & Record Company for the construction of an addi- 
tion to their ore dock, known as No. 3, in this city, which calls 
for an expenditure close to $300,000. The ore dock system 
of this road will, with the completion of the extension, be 
the largest plant of the kind in the world, having a storage 
capacity in the three docks of 207,360 gross tons. This, 
taken in connection with the award soon to be made for re- 
constructing and enlarging dock No. 3 of the Duluth & Tron 
Range road at Two Harbors, and the ordering of consider- 


able new rolling stock for both of the above-mentioned 
roads will materially enlarge the means of transportation 
and increase the facilities for handling ore, and indicates 
preparation for increased production next year. 


THE CHICAGO MARKET. 

Cu1caGo.—Production is making a steady forward move- 
ment, the recent recovery in prices having stimulated the 
general demand for both pig iron and finished forms. The 
Illinois Steel Co. has planned the construction of a beam 
mill at South Chicago, with a capacity of 12,000 to 15,000 
tons per month. Among the new commitments are large 
orders for plates, structural steel and wire product. Buyers 
find it difficult to get wire delivered earlier than February 
and sellers are very independent, higher prices being ex- 
pected to rule during next spring. Railroad plans for 1905 
will absorb large quantities of material. There was a rush 
for light rails, which have been marked up, and railroads are 
expected soon to be in the market for standard rails and 
additional rolling stock. Demand is well sustained in mer- 
chant iron, pipe and scrap, most of the large factories being 


steady buyers. Hardware, machinery andimplement manu- 
facturers report gratifying accessions to the business al- 
ready on hand. There is no diminution in new building and 
factory extensions involving heavy steel construction. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—The iron.and steel market is active, and 


there has been considerable increase in business during the. 


past week. Dealers look for an increase in volume of busi- 





ness during the coming year and for an advance in prices. 
There is an improvement noted in the finished products, and 
mills are reported well supplied with work and have good 
prospects ahead. Pig iron is strong and general conditions 
show an improvement. 


THE BOSTON MARKET. 

Boston.—There is an active demand for pig iron and 
prices are firm. There is considerable interest in large 
lines for future delivery. Contracts are being closed for 
delivery during the entire first half of 1905. Small lots for 
prompt delivery are also wanted. In steel there is a good 
business, with encouraging reports from all quarters. Steel 
bars are in good request and selling at full prices, as are iron 


bars. Business in steel plates and merchant pipe is good 
and steadily expanding. There is nothing new in the con- 
dition of the market for structural steel, which is seasonably 
quiet. Nails are in very active request and firm. 


OTHER LEADING MARKETS. 

CLEVELAND.—The ore market is in good shape, and 
prices are firm. Mill shipments are good and are steadily 
growing. In finished product some buyers have been mak- 
ing efforts to make contracts covering the first six months 
of next year, but steel manufacturers are unwilling to 
accept contracts covering so long a time on some products. 
In scrap iron the market continues to advance and prices 
are firm. 

CINCINNATI—There has been another advance in the price 
of pig iron, and though it had the effect of checking the de- 
mand to some extent, yet the business transacted last week 
was considerable. Consumers have been looking after 
deliveries for this year and the first and second quarters of 
next year, as most of the contracts accepted for the furnaces 
have been for the first quarter of next year, and they have 
shown no disposition to accept orders beyond that period, 
owing to the rising tendency of prices and also to the fact 
that they are sold up. 





COAL AND COKE 


Notwithstanding milder weather that restricted huasehold 
consumption of anthracite coal, the collieries have all con- 
tinued to produce freely, and dealers express confidence in 
a brisk season’s business. Manufacturing fuel requirements 
are expanding, which accelerates the movement of bitumi- 
nous. Coke ovens are being restored to full activity wherever 
possible, but this industry is still handicapped, which ac- 
counts for the great strength of prices and the indisposition 
of Connellsville producers to contract freely for future de- 
livery. There is complaint of car shortage in addition to 
the water supply problem that has been annoying for so long. 


THE PITTSBURG MAREET. 

PITTSBURG.—The shortage of cars has become a serious 
matter in the bituminous coal fields. There isa large num- 
ber of cars in the railroad repair yards, but they are of no 
assistance to the coal market in their present condition. 
The river operators are still unable to move coal by water, 
but where they have railroad facilities are shipping in that 
manner. Local demand is stronger and prices are stronger. 

A summary of the Connellsville coke region for the 
week shows 16,457 ovens in blast and 6,680 idle, an 
increase in the active list of 176 ovens. Production for the 
week amounted to 195,132 tons, compared with 194,433 tons 
last week. Shipments 210,245 tons, against 209,677 tons the 
preceding week Shipments from the Masontown field 
51,362 tons, compared with 49,672 tons last week. Coke 
prices: Pittsburg, furnace, $1.55 to $1.90; foundry $2 to $2 29. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The anthracite coal trade continues 
reasonably brisk although the comparatively mild weather 
has caused some let up in demand, especially in domestic 
sizes. Steam coal is reported in good demand and collieries 
are working full time. Prices remain firm. Bituminous 


coal is in improved demand and prices are steady. Coke 
continues to be scarce and is in good demand. 
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THE GRAIN MARKETS. 


Much feverishness and irregularity characterized the 
operations in wheat during the week, prices fluctuating 
erratically, frequently, and occasionally violently. At times 
the vacillating course of the market was attributable to con- 
flicting advices, both domestic and foreign, and partly to 
manipulation by large professional op»rators in the West. 
On the one hand, the statistical position was in some respects 
calculated to have a depressing influence. For one thing, 
the quantity on passage to Europe showed another large 
increase, a'though the world’s shipments were not as heavy 
as expected, the total clearances from Russia showing an 
appreciable falling-off. But, nevertheless, the aggregate 
was in excess of estimated consumptive requirements. 
Furthermore, receipts at domestic primary points were 
fairly liberal, taking into consideration the poor milling 
demand consequent upon the dullness of the flour trade, and 
therefure available supplies in this country, as well as in 
Europe, are increasing. 

It is worthy of note that the increase in domestic supplies 
is mainly in the Northwest, which apparently explains the 
recent'pronounced depression in that quarter. However, 
the declines in northwestern markets, contrasted with the 
comparative firmness in the Southwest, was partly ascribed 
to a material and wholly unexpected gain in the supply of 
contract grades in Minneapolis. In view of the poor grad- 
ing most of the season it was naturally assumed that con- 
tract stocks in that market would increase little if any, it 
being the natural presumption that millers would need all 
the.choice wheat arriving. Consequently, the recent in- 
creases have been astonishing, to say the least, and more or 
less perplexity has existed. In the opinion of many shrewd 
dealers there is some connection between this so called 
peculiar increase and the purchase of Manitoba wheat for 
milling in bond. Inaword, it has been insinuated that 
choice Manitoba wheat has been brought into the Northwest 
ostensibly for milling, and, no doubt, has been or will be 
made into flour, but it is intimated that a considerable per- 
centage ‘has |'6en mixed with native wheat of poorer quality 
in order to make contract grade, while a few millers have 
received common or low grade native wheat in place of the 
Manitoba. 

In view of these conditions there has naturally been rather 
more pressure to sell the December and nearby deliveries, 
more especially in spring wheat markets. But, on the other 
hand, the May and other distant deliveries. notably July, 
have been comparatively strong, as many sellers uf the De- 
cember and nearby options have replaced with May and July, 
and as a result, the discount on the remote deliveries has 
lessened to a noticeable extent. The relative strength in 
the distant contracts, particularly July, has been largely 
attributable to further complaints of the u favorable ap- 
pearance of the growing winter wheat consequent upon the 
long drouth, more particularly west of the Mississippi River. 
Indeed, moisture has been so badly needed in Kan<as that 
replanting has been found necessary in many placés. To 
make matters worse, the temperature has been much higher 
lately, and hence renewed complaints of damage by Hessian 
fly, but generally advices on this score have been too vague 
to have any lasting influence. There are, however, m:ny 
experienced dealers who fear that unless the weather in the 
winter wheat belt soon becomes much colder the complaints 
of damage by Hessian fly will be far more numero:s. 

At times greater firmness was created by reports of less 
favorable pro:pects in Argentine, where there has been too 
much rain. It is, of course, realized that any misfortune to 
the Argentine crop will have a decidedly important bearing 
upon the value of wheat in this country, but particularly for 
May deliveries, as thus far *estern Europe has been counting 





confidently upon receiving abundant supplies from Argen-— 


tine early in 1905. Buying was also stimulated partly by 
reports that the yield in New.South Wales was disappoint- 
ing. : 


MARKET FOR CORN. 

The corn market has been decidedly two-sided. On the 
one hand, the trend of prices has been influenced largely by 
the insignificant supply of old corn, the visible supply be- 
ing down to the lowest point on record. As a natural con- 
sequence, the offerings for prompt and nearby delivery have 
been exceedingly small, which has not only served to check 
trade for domestic and export account, but has also greatly 
restricted operations in December contracts; but, on the 
other hand, conditions have been’ somewhat favorable for 
more liberal selling of May and other distant deliveries. In 
other words, the weather throughout the West has been 
highly satisfactory for cribbing and marketing the new crop, 
and therefore the offerings of new corn at country points 
have been steadily increasing, and, consequently, the re- 
ceipts at p:imary points are generally expected to be ma- 
terially larger within the next month or six weeks. There- 
fore prices for new corn for forward shipments have weak- 
ened sumewhat, which has enabled exporters to execute 
many orders to good advantage, and a satisfactory business 
has been accomplished. 


W heat—Ntrw Yor«K PRICEs. 


Sat. Mon. Tues. Wed Thurs. Fri. 
Dec... High.$1.17§ $1.152 1.16% $1.16} planks $1.174 
Low. 1.163 1.15 1.154 1.16 aad 1.173 
May...High. 1.13 1.123 L1lj 1.123 fia 1.123 
Low. 1117-16 1:103-16 LH 1.114 sage 1.12 
July...High. 1.03} 1.03} 1.034 1.034 uke 1.04 
Low. 1.024 1.013 1.02% 1.02} ee 1.033 
CHICAGO PRICES. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec... High.$1.102 $1.098 1.094 $1.094 Fh EE $1.10} 
Low . 1.084 1 068 1.08% 1.082 nis 1.094 
May...High. 1.114 1.103 1.10 1.104 BATE 1.11 
Low . 1.09 1.08 1.093 1.093 onal 1.09 15-16 
July...High. 98% 984 982 994 eS 992 
*Low. 974 97 97} 984 cist 99 
Corm—New York PRIcEs. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec .. High. .... 57 574 aioe siiete ate 
a. cess 563 57% aisha ae 
May...High. .... sone owen sao —" 524 
a wetnde aa pecan Sind 52 
CHICAGO PRIOES. 
Sat. Mon, Tues. Wed. Thurs. Fri. 
Dec... High. 494 48 494 492 nbd 50+ 
Low. 48 472 4811-i6 488 ae 49 5-16 
May...High. 458 454 46 464 heen 46; 
Low. 454 454 454 452 eaeds 45; 
July...High. 454 453 463 464 scion 464 
Low. 45: 454 458 453 igen 46 
CHICAGO PRICES. 
Oats. Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec... High. 28} 28? 29 294 alu 29 5-16 
Low. 28% 283 282 283 hi 294 
May...High. 315-16 31} 314 314 vibe 314 
Low. 3l 31 1-16 31 3-16 ft: ae 313% 
July...High. 31} 31% 314 313 bore. 314 
Low. 313 314 31% 313 clei 314 
Lard. Sat. Mon. Tues. Wed. Thurs. Fri. 
| High. $7.00 $6.974 $7024 $7.02 oki $7.10 
Low. 6.974 6.95 6.924 7.0) pends 7.00 
nee High. 7.174 7.124 7.174 7.17 nee 7.25 
Low. 7.12 7.10 7.10 7.17 ha) 7.17 
Ribs. Sat. Mon. Tues. Wed. Thurs. Fri. 
. Trae High. $6.50 $6.474 $6.524 $6.55 sual $6.62 
Low. 6.45 6.424 6.424 6 50 Ps Rental 6.50 
BT ei ccscckivn High. 665 6.624 6.674 6.70 teak 6.75 
Low. 6.60 6 574 6.574 6.67 pasine 6.67 
Pork. Sat. Mon. Tues. Wed. Thurs. ri. 
ME iiivede<cth High. $12.60 $1245 $1260 $12.70 anes 12.82 
Low. 12.45 12.37 12.45 12.65 pm 12.65 
El iewbecseue High. 1270 12.55 12.75 12 82 see 12.95 
Low. 12.55 12.474 12.50 12 75 se 12.77 


LOCAL FLOUR MARKET. 

As a rule dullness was the principal feature in the flour 
market the past week. Nearly all jobbers have held aloof, 
claiming to have ample stocks, and hence are only taking an 
occasional small lot to keep up assortments. Most of the 
time former figures were asked, although the undertone was 
weaker, more especially on springs which were offered more 
freely to arrive, owing, it was asserted, to the accumulation 
of wheat in the Northwest. Choice red winter trade brands 
were best sustained, as they are scarce, millers having found 
it dificult to obtain prime soft wheat. Kansas flour has not 
changed in valué to any noteworthy extent, although a few 
jobbers claim to have obtained a concession of 5 cents a bbl., 
but this has been almost wholly on lower grades. 
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LATEST GRAIN STATISTICS. 





Grain Movement cach day is given in the following table, with 
the week’s total, and similar figures for 1903. The total for the last 
four weeks is also given, with comparative figures for last year The re- 
ceipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 


-——— W HEAT. --—— FLOUR. ———-CORN.-— —— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 








Friday ..... "Cl 21,656 616,640 5,097 
Saturday ..... De > > wate 6,785 717,250 5.014 
Monday ...... 1,534. 937 23,941 18,060 772 060 5,645 
Pe nticd. Le. deense 2,804 894.880 437 
Wednesday .. 1,049,271 ...... 16,703 894,070 400 
Ce dads. deeete - “enews *< “ote 1 aden 
Total ...... 6,138,469 23,941 66,008 3,894,900 16,593 

“ last year 7,762.943 1,117,996 180,634 1,908,910 1,276,812 


Four weeks .. 24.579,061 70,414 284.348 9,064,028 437,570 
“ last year 30,847,367 4,252,952 968,180 9,821,582 5,043,044 


The total western receipts of wheat for the - year thus far amount 
to 118,454,605 bushels, against 121,980,094 bushels during the previous 
bere Atlantic exports of wheat, including flour, this week were 320,977 

ushels, against 390,069 last week and 1,930,849 a year ago. Pacific 
exports were 791,189 bushels, against 279,183 last week and 45,500 last 
year. Other exports were 26.980, against 52,623 last week and none 
a year ago. Total exports since July 1 of wheat, flour included, were 
20,615,521 bushels, compared with 58,516,599 bushels last year. 


Winter Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July lst, together 
with the movement during the corresponding period last year, were : 


Present crop, Previous crop, 








bushels. bushels. Bushels. 

i PR can wee aeise 13,619 000 12,294,810 Increase 694.190 
Kansas City......... 22,669,902 20,685, 160 Increase 1,984,742 
sc beddset vbber 2,881,030 3,994, 784 Decrease 1,113,754 
ED cb tintnice neds 1,510,432 1,404,328 Increase 1,106,104 
DOOD . caniciciis 40,680,364 39,009,082 Net ine. 1,671,282 


Spring Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August lst, com- 
pared with the movement during the corresponding period last year were: 


Present crop, Previous crop, 








bushels. bushels. Bushels. 

EEE 14,365,847 14,735.269 Decrease 369,422 
Milwaukee .......... 4,946,250 4,652,670 Increase 293,580 
Minneapolis......... 37,079,230 36,821,080 Increase 28,150 
SEE exéedsaceuvce: 15.402,807 19,242,398 Decrease 3,839,591 
_ RP 71,794,134 75,451,417 Net dec. 3,657,283 


Visible Supply of Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, a!l figures being in thou- 
sands of bushels, 000 being omitted : 





Wheat. Corn. Oats. Rye. Barley. 





Stocks at 7 
Nov. | Nov. | Nov. | Nov. | Nov. | Nov. | Nov.|Nov./Nov.|Nov. 


19. 12. | 19. 12. | 19. 12. | 19. | 12. | 19. | 12. 

New York ...| *692} 731! 40) 85) 1,883) 1,449] 151) 151) 283] 243 
6 afloat] -.2-) -206| ceoe| soe 24 

Boston ...... a baad 35 ee eee ee 

Philadeiphia. 79 97) 26 1} 222) 246 9 | BERERES SAOER 

Baltimore ...| 1,107) 1,087; 195; 116; 217; 246) 251) 231) ....) .... 

New Orleans. 











eeeene’ “eee “se “see “eee “eee eeee oeee “eee 


























Galveston ...| 203) 198} 148 133] ....| 2...) ....] ..2-] .2..| -.-- 
Montreal .... 362) 303, 7 19} 174; 184) ....) --..| 79) 66 
Toronto ecceccee 15) 3 “ee ““#e8 “ee “ees ee cece! cece eece 
Buffalo ......| 2,267) 1,792! 304) 492) 1,990) 965) 657) 378/1,1€6|) 861 
afloat eeee coee| eeee eese eeeoe eeee eeee cece! eee “eae 
Toledo ...... 242) 254) 78 65/ 1,075 1,190) 13) IL 4 1 
Detroit ...... 533) 531) 27 49} 211; 239 2} 38 534 40 
Chicago ..... 1,673) 1,905: 265) 255) 5,249) 5,240) 409 406 12) 12 
SG nudal betel Suscl segul  cdpel opel SGeak seen! suas be di 
Milwaukee...| 654) 517 6) 10 597| 636; 18) 23) 333) 521 
= QE asenl beesl socal cess) codec] seeel sedeloeeel éeéel ooes 
Wes Wie BOO Bt ccacl cccel seach cscel ccbal coset sade dtc 
Port Arthur .| 1,531) 1.449) ....) -cc0} coco] coe} soce] eee] coe bikes 
Duluth ...... 4,364) 4,368) ....|) ....| 3,260) 3,404) 204) 14011 106)1,374 
" OE. weal sede) idecl sawed wieal weedl cudul dade dctal sane 
Minneapolis .| 8,953) 8.101, ....| ....| 5,976, 5,870} 127} 158) 908) 973 
St. Louis .... 3,287 3,327 2| 2} 1,126) 1,133 7 8 634 33 
“ OEORE sicel ccccl: svccl sccc] seas). cose) sees] dees] cece eee 
Kansas City .| 1,97], 2,141 28) Sn eet. Sh - ndck dadel backt wont 
Peoria ...... | 2S N|CG7| Ss G7}: 1,538) 1,556) ..../ .... ee 
Indianapolis .| 300, 281 47) 47; 230; 209) .... ick te 
ER RP ee ee ee Pe ek eS Pee 
On lakes .... 1,929) 1,319, 201; 201) 659) 522) 40) 228 763)1,142 
On canals and | | 
rivers ..... 264; 224 17] 17] 668} 749|....|....| 767] 463 


aro) Mont 


| 


Total . . . .|33,399/31,302) 1,493 





| 


| 2,276) 2432424, 761) 1,928)1,775)5,5 1)5,732 




















Increase . ...- 2.097| 2,940] ....| ....| -...| 198] 153} 218| ....] .... 
Decrease ....| ...-;| ----; 783) 112) 437) ....| ....| -...| 221) 417 
Year ago .. ..|29.472/27.928) 6,116] 7,280| 9,308| 9,792) 1,338|1,136/5,655/5 231 
1902 . ...6-...|41,731/38,091| 2,287) 2,105) 7,057), 7,57111,454| 1.3433 3.6'5|3,693 
alanine 48.9 2\45.677|11,464|12,156| 6,492) 6,860) 2.61s|2.239/2 570| 2,628 
WP. 0.2. seen 62.261/62,361| 8,704) 8,428 11,769) 12,832] | 326 1.371/3,559)3, 

BD ss once A5,936.54.001)11.572'11,060) 5,917) 6,120(1,498 1.3°2'3,55613,119 





* 000 omitted throughout this table. 


The following table shows the visible supply to the latest date obtain - 
able; also at the beginning of the crop year, July 1, together with the 
net change in supplies during that period. Comparison is made with 
the corresponding time of the previous year and with the average for 
the same time of the preceding four years: 


Nov. 19, 1904. July 1, 1904. Net changes. 
Pe incsaccéuctecance 33,399,000 14,055,000 Inc. 19,344,000 
PPO cébdorosdbwos 29,472,000 15,970,000 Inc. 13,502,000 
Average, 1900-1904 ....... 45,611,000 27,914,000 Inc. 17,697,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in 
receipts being possible: 


Crop movement since commence- 190405. 1903-04. Change. 
ment Of SOASOM .. 2... ccccccess 117,429,544 116,139,933 Inc. 1,289,611 
Exports breadstuffs from Atlantic 
ports since July 1 ............. 17,629,059 61,271,603 Dec. 43,642,544 


Visible supply wheat Nov. 19... 33,399,000 29,472,000 Inc. 3.927,000 





Probable increase in consumption over previous year and 
SNES BERUEED GOGTES o cccccedcccecoseceuces aquoedceuccosbesess 41,005, 155 
Breadstafls and Corn on Passage, with the previous 


week’s changes and weekly and yey comparisons, is shown in the fol- 
lowing table as reported by Broomhall: 


WHEAT. U. Kingdom. Continent. Total. 
Ss — See rs ea 23,672,000 15,552,000 39,000,000 
Decrease previous week ........ 880,000 144,000 1,024,000 
Set! ME. . Léncddcahetensoase 14,464,000 12 392,000 26,856,000 
Fy ly an dedddccénecegusseus 18,768,000 13,246,000 32,014,000 
8 eee: 21,624,000 » Fees 
ONC Ee Deb cnccdctdeddéee ddveete 17,792,000 Guan” > Sbemek 
CorRN. 
Pe le ticccunch duusédéenenedn 9,223,000 9,780,000 19,003,000 
hi he dieemoaemh 205,000 *540,000 *335,000 
BSCE Deidctactanscosecesocs 8,254,000 7,671.000 15,925,000 
NG TE hin ik ifn dine wien meneaiaann 4,631,000 2,917,000 7,548,000 
*® & ee er 3,872,000 2,928,000 6,800,000 
eee. Ba Mus ccevectsees ueeitdeds 5,472,000 848,000 6,320,000 


The quantity of breadstuffs on passage November 19, 1904. combined 
with the visibie supply of wheat east of the Rocky Mountains on that 
date was 72,623,000 bushels, against 56,328,000 on the corresponding 
date in 1903, 73.745,000 in 1907, and 84,024,000 bushels in 1901. Similar 
comparisons in corn, 20,496,000 bushels, 22,041,000 bushels, 9,835,000 
bushels, and 18,264,000 bushels. 

World's Shipments of Breadstuffs and Corn from 
all countries from July 1, 1404, to November 19, 1904, with the exception of 
Argentina, which is from January 1, 1904, areas follows, per Broomhall : 














This year, Last year, 

WHEAT. bushels. bushels. 
BOE 64 étinda condbetaddindtoéne 29.423,.000 72,068,000 
Dd eteeee nanan anéababnaniiiccannh 76. 187,000 63,616.000 
sco ctidccdaccbitdeadtcdincidiniuhss 21,4%8.000 31,792,000 
DE s pcinnsscticnne ceutinasernenanies 89,168,000 64,278,000 
REEPEEEET cccccsccccccenscccececocs 16, 2.392,000 
Pd ttied adikcdedétinsbnic bhitionbelis cans 36,672,000 22,896,000 
pS EE Ne eek Lee eae Pee CE ae . eee eo 
WE Sadcacccccescesbed 4hbnbnbaeaeanes 4,892,000 5,050,000 
a ioral 6 cnatinin tela hilite a eae aed 268,263,000 262,092,000 

CoRN 

es BR id cv cdsndcodntchtscusaiol dultd 10,110,000 22,784,000 
Russia...... ‘odticatinilitas ian euis cxtnainita cee tt tke ieaahceintaaia 3,652,000 4,907,000 
PEE Cochoccdodcdavdddveccccésddtontete 5,873,000 12,469,000 
ARREEERRD. ccdrvdncceetosevcsetesncdenseeeva 85,949,000 70,031,000 
Ps sctoidn “estesedicindes ptr cba 105,584,000 110,191,000 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending Nov. 19, 1904, according to Broomhall, were as 
follows: 











Last Previous Year Two Years 
BREADSTUFFS. Week. Week. Ago. Ago. 
North America.......... 1,368,000 1,200,000 3,568,000 5,278,000 
Russia ..... nth teadbeenes 5,496,000 7,032,000 3,776,000 3,248,000 
cs damcedseansnde 888,000 704, 000 1,680,000 816,000 
APaeMMMe ..ccccccccccce 984,000 752,000 320,000 48,000 
ARETE TAGRGIET wcccdees © 6 6 tt 2 wepeda 64,000 128,000 
ac odasces 2,208,000 2,008,000 ae - calkae 
DUE i c citawinsdesda 304,000 See. Ze deie Coo Sens 
. Ee 260,000 216,000 I eet 
11,508,000 12,208,000 10,512,000 9,518,000 
CoRN. 

North America.......... 65,000 169,000 1,536,000 243,000 
I isn ababdidvesecstn 120,000 24,000 326,000 32,000 
PSE eee 17,000 746,000 349.000 
Argentine ............-- 2,854,000 4,003,000 1,937,000 732,000 








3,034,000 4,204,000 4,545,000 1,356,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to November 19, 1904, also same period the previous season, are as 


follows: 1904-1905, 1903-1904, 
bushels bushels. 
Uenitnl TOO odo c ccunsccacscensoucsice 85,912,000 96.673,000 
WER ssocencences othbdbhiniiinns tttetiieds 9,112,000 9,528,000 
Ps « da cocccoscnddqcerscccccacetesees 26,202,000 24,528,000 
GED Si ccmivitidécineeivatenssusduemensin 2,332,000 2,384,000 
PE nb dd Ka dcdenndededacnnbccedbumenen 20,824,000 24.760,000 
GONG sh dis 6s Kakcs pevcds tgedcdddecddieds 8,648,000 13,364,000 
ITT... caguccncoume ategnehends seee- 4,746,000 5,044,000 
Italy ..... divdedecsbsdbdsécabdbscesdessedsa - 13.688.000 15,744,000 
DRED vcccccccccstssccceccocen ‘see hantbinnd . 4,276,000 1,380,000 
PURGES cnccccccccdccccescccce pocdeonnten 248,000 18,000 
Austria-Hungary ........... wacutod busdbed 3,96" ,000 72,000 
VOR cveasdaccaieccess Stitincebhdundueces 24,496,000 25,974,000 
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MARKET FOR OATS. 

Traders in oats, both in the actual cash property and in a 
speculative way, have manifested comparatively little in- 
terest this week. Hence, the price changes have been slow 
and unimportant, the few fluctuations being largely in sym- 
pathy with corn. Cash values have been held about the 
same as a week ago, although the undertone was slightly 
weaker, notwithstanding the moderate shipments from the 
interior. The highly favorable weather for marketing new 
corn has had a restraining influence in the speculative oat 
market. 

MEATS AND DAIRY PRODUOTS. 

Receipts of live hogs have increased, but prices are not 
materially affected, and cash business in the various pork 
products is not active. Prominent packing interests de- 
layed buying hogs until the movement should expand 
sufficiently to produce more attractive quotations, and it is 
believed that liberal transactions will now transpire. It 
may prove that the delayed business will prevent the normal 
weakness that might be expected to accompany heavy re- 
ceipts. Export buying is not a feature. Eggs show a sea- 
sonable tendency upward, the strength in prices being a 
natural reflection of smaller arrivals of first-class fresh 
eggs. ‘Butter and cheese are without feature, but the price 
of milk has advanced to 3%} cents a quart, net to shipper, 
equivalent to $1.72 per can of forty quarts, delivered in this 
city. 

. THE CHICAGO MARKET. 

Cu1caGo.—For the first time in a long period total re- 
ceipts of grain show a gain, the figures being 4,832,475 
bushels, against 4,504,680 bushels a year ago. Shipments 
are 1,637,704 bushels under the corresponding week of last 
year, the aggregate being 2,674,327 bushels, against 4,312,031. 
Corn arrivals show a large gain. The general demand for 
breadstuffs was quiet and prices shrunk slightly. No. 2 
red winter wheat declined to $1.13} per bushel, against 
$1.16 per bushel last week. Grain charters were few, but 
corn to Buffalo held at 14 cents per bushel. In the flour 
trade there are more European inquiries, all of which are 
considerably below quotations to suit sellers. Grain stocks 
in all positions decreased, 318,000 bushels of wheat and 
474,000 bushels of oats, but increased 174,000 bushels of corn. 
Detailed stocks are asfollows: Wheat, 3,903,000 bushels ; 
corn, 750,000 bushels; oats, 8,855,000 bushels ; rye, 434,000 
bushels, and barley, 143,000 bushels. 

The eastbound movement of provisions was of smaller 
tonnage, but notwithstanding this there was a fair domestic 
trade and prices held firm, pork making a slight gain in 
value. Packers are not supplied with sufficient suitable 
raw material to increase production. and available stocks 
are likely to disclose a decrease when the monthly state- 
ment appears next week. The average gross weight of live 
hogs received was 229 pounds compared with 233 pounds a 
year ago. Live stock receipts were 387,088 head, against 
301,071 head last week and 401,947 head a yeer ago. A 
good shipping demand appeared for choice beeves and the 
price recovered 20 cents to $7.00 a hundredweight. Hogs 
declined 20 cents and sheep 10 cents, notwithstanding both 
were in smaller supply. Other receipts compared with a 
year ago are as follows: Flour, 169,583 barrels, against 
186,078; wheat, 613,431 bushels, against 1,511,745; corn, 
2,586,800 bushels, against 1,112,100; oats, 919,550 bushels, 
against 1,514,088; rye, 52,400 bushels, against 96,361 ; bar- 
ley, 660,294 bushels, against 270,386 ; dressed beef, 4,431,921 
pounds, against 3,191,295; lard, 966,755 pounds, against 
794,306 ; cheese, 2,003,937 pounds, against 1,659,907 ; butter, 
4,064,058 pounds, against 3,681,533; eggs, 30,420 cases, 
against 39,162 ; and wool, 113,044 pounds, against 227,190. 

THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The flour trade has been very quiet and 
less satisfactory than for some time. A further break in 
wheat prices was looked. upon as probably an incentive to 
stimulate buying, but the. reverse proved true and orders 





received fell materially below the preceding week. Wheat is 
accumulating in terminal elevators and public stocks are 
now something over 5,000,000 bushels larger than a year 
ago. 

. THE ST. LOUIS MAREET. 

St. Lours.—Receipts of grain for five days were 901,000 
bushels, against 987,500 bushels last week, and 1,265,700 
bushels for the corresponding week last year; shipments 
693,000 bushels, against 1,082,600 bushels for the same time 
last year. Receipts of flour were 51,600 barrels, shipments 
58,100 barrels; receipts of bran 31,400 sacks. May wheat 
was quite active this week, and prices ftuctuated to a con- 
siderable extent. May sold at $1.10{, a decline of 44c. Cash 
wheat was active at a decline of 34c. Soft No. 2 red sold at 
$1.124 to $1.13. May corn ruled slow throughout ata de- 
cline of 2c., selling at 4346. Cash corn was in fair demand 
at a decline of 24c. No.2 sold at 49c. to 50c. for new, and 
52c. for old. The oat market continues dull. The move- 
ment of flour was comparatively light, and transfers were 
almost wholly to domestic buyers. Occasicnal sales were 
made to Cuban and South American operators. Prices were 
off about 10c. per barrel. Provisions ruled quiet. Mess 
pork closed at $11.30. 


LEADING WESTERN CATTLE MAREETS. 

CINCINNATI.—-Owing to the gain in prices the previous 
week the movement in cattle during the last week increased 
considerably. The receipts and shipments were as follows: 
Receipts—cattle 4,522 head, hogs 27,553 head and sheep 
2,558 head ; shipments—cattle 991 head, hogs 13,850 head 
and sheer 679 head. The quality of the offerings was not 
up to last week’s standard. 

Kansas City.—Owing to increased receipts of cattle and 
hogs, prices declined. Sheep sold ‘a trifle higher. 

OmaHa.—Prices have ruled strong in the cattle market. 
Hogs declined in price, and are lower than they have been 
at any time this season. Receipts have been very liberal. 





Trade Conditions in Canada. 


Toronto.—Trade shows little change and mild weather 
has interfered with retail business in heavy dry goods, 
furs, etc. Holiday lires are fairly brisk. The wheat trade 
is quiet; with prices lower. 

Hamitton.—Trade conditions are satisfactory. Retail- 
ers of dry goods and kindred lines, also hardware, groceries 
and produce report their turn-over good for the season ; 
but in boots and shoes and a few other lines trade has been 
only fair. Wholesalers and jobbers are busy and there is no 
decrease in activity among manufacturers. Building ma- 
terials are firm andin good demand. But few complaints 
are heard in respect to collections. 

London.—There was little energy in trade opera- 
tions at the beginning of the month, the elections over- 
shadowing everything else, and since then the warm weather 
has greatly retarded the movement of winter goods. Dealers 
in wearing apparel, shoes and hats are all complaining, and 
as a result money is slow in coming in and sorting orders 
very small. 

Halifax.—Shipping is very active and produce and pro- 
visions are moving freely, with prices firm. The volume of 
wholesale trade is not quite up to that of last fall, country 
storekeepers buying in less quantities. Lumber operations 
will probably not be carried on so extensively this season, 
owing to large stocks on hand and low prices. The coal 
output averages about as last year, with prices a shade 
lower. In fish the catch has been comparatively small and 
the prices paid to fishermen were higher than usual, $5.25 
to $5.75 per quintal. As @tocks in store are small there is 
not much profit looked for in this branch of business. Re- 
tail groceries, clothing and dry goods are active. The iron 
and steel industries in Cape Breton are working smoothly 
now, and matters have become more settled there with better 
prospects, 
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MARKET FOR COTTON. 


Two crop estimates appeared early this week and merit 
consideration because of the careful methods pursued by the 
two concerns issuing the statements. The more conserva- 
tive is that of Latham, Alexander & Co., though the esti- 
mate is of a record yield, the figures being 11,300,000 bales, 
or exactly a million bales more than at the corresponding 
date last year. The other estimate is made by Mr. Herman 
Norden, member of the firm of A. Norden & Co., who has de- 
voted five weeks to a personal investigation of conditionsin the 
cotton belt, and his report is extremely instructive. After 
estimating the total yield at the record-breaking sum of 
11,684,000 bales, he adds that southern conditions are so 
prosperous that much of this cotton will not come upon the 
market at less than about ten cents, which seems to suggest 
a fairly steady market all the year at about the present posi- 
tion. Any notable rise in price will bring out such large 
offerings as to automatically restore fair quotations, and any 
conspicuous effort to force prices down will check shipments. 
This is the matured opinion of a cotton expert. In the face of 
these somewhat depressing figures it was natural for the cotton 
market to halt and develop a certain amount of irregularity. 
While these big crop estimates might ordinarily produce a 
heavy selling movement in the option markets, conditions 
are so unusual this year that it requires exceptional temerity 
to contract to deliver cotton that is not actually possessed. 
This is largely due to the growing impression that supplies 
of cotton goods must be nearing the point where procrasti- 
nation is no longer possible. Foreign mills are gradually 
resuming a normal degree of activity, but there are still 
many million idle spindles in the United States, and mean- 
while the crop year isadvancing. It is conceivable that re- 
vival of activity will be so long delayed that the next crop 
will find enormous stocks of raw material carried over. Liv- 
erp’ol quotations are fairly well held, but daily exports fall 
short of the corresponding day last year with increasing 
frequency. Port receipts are also running a little behind 
the same week last year, but in both cases there is a wide 
margin for the season thus far. When the census ginning 
report for November 14th appeared there was a further de- 
cline in quotations, which was not at all surprising, as that 
showed 8,808,762 bales against 6,179,348 bales last year for 
the corresponding 681 counties, upon which the experts pre- 
dicted a yield of at least twelve million bales. 


SPOT COTTON PRICES. 
MIDDLING UPLANDS. Sat. Mon. Tues, Wed Thurs. Fri. 





New York, cents .... 10.00 10.00 9.90 9.80 — 9.70 
New Orleans, cents... 9.50 9.44 9.31 9.31 — 9.19 
Liverpool, pence.... 5.32 5.28 5.28 5.13 5.08 


Option prices each day during the past week for cotton 
are given herewith : 


Cotton—New YorK PRICEs. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December...... High. 9.61 9.60 9.54 9.36 eins 9.15 
Low. 9.55 9.51 9.31 9.24 9.13 
January........ High. 968 9.71 9.65 9.46 9.38 
Low. 9.65 9.61 9.42 9.32 9.25 

March ......... High. 9.81 9.84 9.76 9.57 9.50 
Low. 9.78 9.72 9.54 9.43 9.36 

DP ssi pices High. 9.93 9.95 9.90 9.69 9.61 
Low. 9.90 9.83 9.65 9.56 9.48 

PE oe snncotiaah High. 9.96 10.00 9.93 9.74 9 64 
Low. 9.96 9.88 9.71 ee 9.53 

Latest statistics of cotton supply and movement compare 


with earlier dates as follows: 


Abroad and Four Weeks’ 
In U. 8. Afloat. Total. Increase. 
1904, Nov. 18...... 1,633,985 1,530,000 3,163,985 928,320 
1903, me 1.387,032 1,337,000 2,724,032 1,087,226 
1902, © al aie 1,556,297 1,178,000 2,734,297 wl 
1901, vet, | Rt 1,538,287 1,404,000 2,942.287 877,728 
1900, wae 1,459,080 1,336,000 2,795,080 580,505 
1899, a ee 1,827,281 1,656,000 3,443,281 416,636 
1898, OF ae 1,984,209 2,121,000 4,105,209 1,009,921 
1897, a Ae 1,601,624 1,657,000 3,258,624 972,009 
1896, a ee 1,754,689 1,618,000 3,372,689 624,815 
1895, tin: ha 1,534, 100 1,803,000 3,337,100 344,761 


From the opening of the crop year to November 18, ac- 
cording to statistics compiled by the Financial Chronicle, 
5,134,733 bales of cotton came into sight, as compared with 
4,328,020 bales last year and 4,567,581 bales two years ago. 


This week port receipts were 369,881 bales, against 377,693 
bales a year ago and 302,540 bales in 1902. Takings by 
northern spinners for the crop year up to November 18 were 
635,258 bales, compared with 491,734 bales last year and 
584,385 bales two years ago. Last week’s exports to Great 
Britain and the continent were 307,733 bales, against 331,779 
bales in the same week of 1903, while for the crop year 
2,607,018 bales compare with 2.220,056 bales in the previous 
season. 
THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The future market has been depressed 
by heavy receipts and reports from the census bureau which 
indicate a larger yield than was expected. Futures are 
down from fifty to sixty points, but the market closes fairly 
steady. The spot market has been duil and quotations 
show a decline of nearly one-half a cent. Receipts at all 
ports arg 4,107,166 bales, against 3,388,297 last year. Stocks 
at all ports are 965,149 bales, against 899,960 last year. 


THE MEMPHIS MAREET. 

MEMPHIsS.—The market has been quiet the past week, 
with a downward tendency in prices. Middling is quoted 
at 94 cents, as compared with 9 11-16 cents one week ago. 
Receipts for the past week were 27,614 bales. Net receipts 
since September lst were 235,157 bales, as compared with 
208,355 bales this date last year. Stoek on hand, 118,152 
bales, as against 86,746 bales for the same period last year. 


THE ST. LOUIS MARKET. 

St. Louis.—Receipts were quite fair this week, while the 
demand was only moderate. Transactions were light. 
Prices declined $c. Middling is now quoted at 9%c. Stock 
in warehouses amounts to 18,993 bales, against 9,041 bales 
for the corresponding week last year. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is in fair request, 
inquiries being principally for Wisconsin and Connecticut 
tobacco. The trade in Sumatra and Havana is moderate, 
sales being principally in small lots. The large cigar man- 
facturers are d: ing a fair business on out-of-town orders, but 
local trade is quiet. Collections show very little improve- 
ment. 

LyNCHBURG.—Receipts were heavier last week, 169,100 
pounds, and consisted principally of new crop offerings. 
Prices were generally satisfactory, averaging one dollar 
higher than a year ago. Thus far nearly 1,300,000 pounds 
less have been marketed than last season at this time. 

In the Danville market sales were again quite large, with 
medium grades predominating, and very common and fine 
tobaccos still scarce andin good demand. The market con- 
tinues strong and steady in spite of heavy breaks. Activity 
continues in hogshead lots, and a good many inquiries were 
heard, though no large sales were reported. 

CINCINNATI.—The offerings of tobacco here during the 
past week were comparatively light and consisted entirely 
of the cheaper grades. There was good bidding and gener- 
ally speaking the prices received were satisfactory. There 
is no high grade tobacco being received here at this time. 

LOUISVILLE.—Official reports of movements were as fol- 
lows: 





1904. 1903. 1904. 1903. 
Week ending Nov. 19...........-. 1,080 1,323 373 640 
Wear 00 Ga0D. .cccccsccccvccvecees 99,130 99,137 79,335 77,678 





THE WHISKEY MAREETS. 


PHILADELPHIA.—The wholesale liquor trade shows a 
slight improvement, and spirits have moved more freely. 
There has been a better demand for old whiskeys, and prices 
are generally well maintained. Gins and brandies remain 
quiet, but wines are selling in fair amounts. 

CINCINNATI.—The whiskey market remained steady 
throughout the entire week, with only a moderately active 
movement. The sales made are reported to have been upon 
a basis of $1.24. ge ae 
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DRY GOODS AND WOOLENS. 


The cotton goods market during the week has exhibited 
continued signs of broadening, and it would seem that at 
present prices there is a fairly large volume of business 
waiting to be transacted. Buyers in all directions, but 
particularly converters &4nd manufacturers, have shown a 
greater desire to purchase goods, and the difficulty that 
they are experiencing in obtaining deliveries of what they 
want is causing them considerable anxiety. The export 
demand during the week has also again become active, and 
sellers have consequently been placed in a very firm posi- 
tion. In a few instances, notably on goods for export, 
prices have been advanced ¢c., but on the whole no open 
changes in quotations have taken place. In this sellers 
have presumably acted wisely, for, while the situation is 
apparently in their hands, it is not at all certain that any 
attempt to unduly raise prices would not again cause buyers 
to retire into their shells. On the other hand, the general 
statistical position is so strong that there isno chance of 
prices weakening for some time to come, and, of the two, a 
further advance is much more probable. According to 
latest reports from Fall River, only two mills have suc- 
ceeded in resuming with anything like a reasonable num- 
ber of operatives, and others that have made the attempt 
are running at great disadvantage. In woolen goods 
division prices continue very firm and a considerable de- 
gree of activity still prevails. 


COTTON GOODS. 

The demand for heavy drills and sheetings from home 
buyers has exceeded that of any other line, and prices have 
consequently been particularly firm. Converters and manu- 
facturers are complaining considerably of the difficulty of 
obtaining delivery, owing to the sold up condition of many 
of the lines, and for this reason they are all the more 
anxious to purchase now, as this condition is likely to grow 
worse rather than better. There has been a moderate 
home business in four-yard sheetings which are equally 
firm. The export demand during the week has been mostly 
from Chinese sources and has run principally to 3.and 3.25 
yard sheetings and drills which are quoted slightly higher 
than last week. There have also been reports that some 
3.25 and 3.50-yard drills have been sold to the Red Sea. 
Bleached goods have not been moving satisfactorily, par- 
ticularly the high grades, and buyers are awaiting the first 
of next month to learn what changes, if any, will be made 
in prices. Low grades are in small supply, but are held at 
unchanged prices. Colored goods have not been in such 
good demand as heavy goods but prices are firm and manu- 
facturers are not pushing their goods. Ducks have again 
been inquired for for export, as also have canton flannels 
and cotton blankets. Staple and fancy prints have only 
been in moderate request but there are signs of an awaken- 
ing of interest in these. Fhe same may be said of staple 


and fine grades of ginghams, which are quiet and un- 
changed. Print cloths have been firm, especially for wide 
goods, and while little business has been transacted, 
sellers are unwilling to accept the prices current a week ago. 


The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 6$c. to 6ic. ; southern, 
6gc. to 6fc.; 3-yards, 64c. to 64c.; 4-yards, 5c. to 5te.; 
drills, standard, 6$c. to 7c. Bleached muslins, standard 
4-4, 74e. to 7éc. ; kid-finished cambrics, 3%c. 

WOOLEN GOODS. 

The continued strength of the wool market is regarded as 
ample justification for the continually higher level of prices 
being reached in the woolen goods market, and as the re- 
tail trade at the present time shows no indications of falling 
off, the general feeling among all concerned is one of 
optimism. There is little new to report in the men’s wear 
light weight division except that duplicate orders are being 
received in fair volume and are being filled at current 
prices. There are still no definite indications as to when 
the heavy weight season will open, but it will certainly not 





a 


be before some time next month. Preparations are well 
advanced, but there seems to be no desire to unduly hurry 
things. In the dress goods division the feature of the home 
market has been the unusual demand for mohairs of all de- 
scriptions. This has been principally brought about by 
the demand that importers have experienced for this class 
of goods, which has led domestic manufacturers to actively 
take it up. It seems probable that for the fall season there 
will be a great variety of these goods exhibited by the 
home manufacturer, which will find a ready market. He is 
not yet able to compete with the highest grades of foreign 
made goods, but on the medium grades the material is of 
equal quality in every way. 
THE YARN MAREET. 

American cotton yarns have been very firmly held during 
the week, and the demand has shown some improvement. 
Spinners are unwilling to accept orders below the southern 
schedule, which is being very well adhered to. Woolen and 
worsted yarns are als firm, and prices are now from 5c. to 
74c. per pound over those of two weeks ago. Linen yarns 
are steady and unchanged, and jute yarns are firm at re- 
cent figures. 

COARSE TEXTILE FIBRES. 

The jute market continues very firm, and a large business 
has been done in London on the equivalent basis of 3.65c. 
landed New York first marks. During the past day or two 
the tendency of the market has been perhaps a shade 
quieter, but there is very little jute offering from Calcutta 
and prices are above buyers’ ideas. 

The burlap market has been very strong on spot, ac- 
cording to Smith & Schipper, and current asking prices are 
5c. and 4c. for heavy and light weights, and business has 
been done on this basis. For shipment there has been a 
little more disposition to trade, and some business has been 
done on the basis of 4.75c. and 3.75c. for heavy and light 
weights, respectively. 





THE MARKET FOR WOOL. 


Dealings in wool are not restricted because of the poor 
demand or the inactivity of manufacturers, but rather be- 
cause offerings are so scarce and holders insist on constantly 
rising quotations. One Boston trade estimate of the quan- 
tity remaining in dealers’ hands on January lst only allows 
20,000,000 pounds, which is probably a conservative figure, 
and the new clip will then be fully two months away at the 
nearest point. Domestic consumption is increasing, which 
sustains prices at the top and drives the mills to considera- 
tion of cheaper qualities and all manner of substitutes. 
Attention is directed to the London auction sale, among 
other foreign solutions, and attendance was very large at 
the opening on Tuesday. Offerings were not heavy, compe- 
tition was keen, and quotations were higher than at the 
previous sale, some coarse grades commanding 15 per cent. 
better prices. 





THE BOSTON MARKET. 

Boston.—There has been a fair movement in wool, with 
sales quite large. Extreme prices have been paid, fine 
clothing territory selling on the scoured basis of 65c. in 
some instances. Two large mills have been buying. The 
sales comprise lines of 250,000 to 300,000 lbs. each. Fleeces 
are quiet and very firm, with 38c. asked for Ohio fine delaine 
and 35c. for XX; medium unwashed held at 32c. Further 
contracting in the West for the 1905 clip at high prices is 
reported. Foreign advices are very strong, London opening 
5 to 10 per cent. for merinos and 10 to 15 per cent. higher 
for crossbreds than at the close of September sales. Re- 
ceipts for the week were 2,907,304 pounds and shipments 
9,826,563 pounds. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—Business in this market has been as ac- 
tive as depleted stocks and steadily rising views of sellers 
would permit, and more wool would have been disposed of 
if larger supplies of some descriptions had been available, 
or if holders of remaining stocks had been willing to clean 
up at ruling market prices. Stocks of territories in this 
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market are greatly reduced and the only supply of any 
magnitude left unsold is held by one house. There has 
been very: little washed wool in the market, -and that stock 
is now practically cleaned up. Supplies of unwashed fleeces 
are unusually light for the season, and dealers as well as 
manufacturers are canvassing foreign markets for fresh sup- 
plies. 





HIDES AND LEATHER. 


The tendency of the packer hide market at- present is 
strong on branded and steady on native hides. No further 
change has occurred in prices with the exception of an 
advance in light native cows of tc. to 12c. One large buyer 
purchased between 40,000 and 50,000 light native cows 
recently at 1ltc. to 114c., practically cleaning up the market, 
and other buyers were obliged later to pay 12c. for these- 
Packers are willing and rather anxious to sell native steers 
ahead at 14c., but buyers are not inclined to pay this price 
for future salting, the quality and condition of which is 
_ constantly deteriorating. Colorados have sold freely at 12c. 
and butt brands are wanted at 124c., but most packers are 
asking 123c. Large sales of country buff hides at 10%c. 
have established the market at that figure, and as there are 
prospects for materially increased receipts dealers are 
willing to sell ahead at the same price. Foreign dry hides 
are strong. One sale of }],100 Maracaibos at 2lc. represented 
a further advance of 4c., and other varieties are con- 
sequently being held higher. 

The activity in most kinds of leather continues and the 
market shews further strength all around. Prices on low 
grade bemlock sole are now fully 2c. above old rates of two 
months ago and union and oak sole are again higher. Sales 
of light weight union backs have been made in Boston at 
34c. and some small lots have even sold as high as 35c. 
Belting butts sell all the way from 35c. to 40c., according 
to weight and tannage. Some choice light butts will bring 
as high as 40c., while heavy weights of undesirable tannage 
can be bought as low as 35c. Western tanners have ad- 
vanced hemlock harness leather lc. and all kinds of upper 
stock are very strong at previous increases. Glazed kid 
and sheep leather are firmer, but upper made of cow hide 
and calf skins is in the strongest position. 


BOOTS AND SHOES. } 

The advances noted a week ago on both calf and satin 
goods have been fully established, as further good sized 
supplementary spring contracts have been booked this week 
at the 24 to 5c. increase. Producers all report that new 
business is large, and in some instances claim that the 
volume of contracts received since the beginning of the 
spring trade to date has been greater than for several pre- 
ceding seasons. Calf shoes are particularly well sought 
after and kid shoes are also popular. There is as well a 
big call for canvas goods in both balmorals and oxfords, 
and staples are in steady regular request from week to 
week. The plants are naturally well engaged, and are 
being operated now wholly on spring orders. New England 
manufacturers’ salesmen are starting for western territory 
with fall samples for 1905, and indications are that trade 
will be good for the distant season with the generally good 
feeling evinced by wholesalers throughout the country. The 
local jobbing trade has been dull the current week, fine 
weather and the breaking up of the week by the holiday 
being the prime factors in the lessening up of the call from 


local retailers. 
THE BOSTON MARKET. 


Boston.—There is a steady demand for footwear. The 
market is firm, and most producefs hold out for an advance 
sufficient to cover the increased cost of production. Buyers 
are cautious, but orders comingin are for both spring and 
winter lines and conditions in jobbing and retail circles are 
considered satisfactory. Men’s goods for delivery early in 
1905 are being ordered moderately. Spring lines are doing 





well in about all departments. Leather is firm. Tanners 
are not forcing sales and the offerings of both upper and 
sole are not large. In nearly all departments of the market 
receipts keep well sold up. Hemlock and union sole is 
being taken in large and small quantities. Manufacturers 
are buying finished upper leather steadily and the foreign 
demand is expanding for split and grain. Hides are strong, 
with no prospect of lower prices. 


THE PHILADELPHIA MAREET. 
PHILADELPHIA.—The leather market remains firm. Con- 
ditions with shoe jobbers show improvement, and orders for 
spring delivery are coming in steadily, although buyers show 


a tendency to be conservative as regards placing large orders. 
In green hides the trade has been moderate, very little pur- 
chasing being done as the supply appears to be good. Prices 
in goat skins show a downward tendency and purchases are 
made only in small lots. 


THE MILWAUKEE MARKET. 
MILWAUKEE, W1s.—In the local market for hides, calfakins 
have advanced a } cent, and dealers are more closely sold 
up. All grades are very active and moving very fast. Ex- 
pected relief from the country kill is not noticeable as yet, 
although dealers are more willing to make contracts for late 
December delivery. Stocks of leather are very small, and 


shoe manufacturers are becoming convinced that the 
advance will have to be met, and liberal buying is looked 
for after December lst. Unseasonable weather has affected 
the retail shoe trade, and in rubbers there has as yet been 
practically no business. Shoe jobbers complain of col- 


lections. 
THE CHICAGO MARKET. 

CHICAGO.—Receipts of hides were 3,370,698 pounds, 
against 2,761,839 pounds last week and 3,072,171 pounds a 
year ago. Transactions included numerous small purchases 
and the market continued strong as to prices, with a tend- 
ency to higher values, especially for calfskins. Outside buy- 
ing indicated that many tanners are running on low supplies. 
Cattle receipts made sonie increase over last week’s. Avail- 
able stocks of leather are reported to be little, if any, in ex- 
cess of those a year ago. Demand has shown increase in 
volume, and prices are slightly higher and very firm for 
future deliveries. Sole, upper and belting leather are all 


freely absorbed by consumers. The Jeather working trades 
are now seeking an advance for their product and some 
headway has been made in getting better prices. Retail 
trade has run rather quiet, owing to mild weather. The 
shoe factories, however, obtain *atisfactory orders for win- 
ter and spring output. 





RAW AND REFINED SUGAR. 


While the London market for beet sugar has quieted 
down somewhat, there is no evidence of weakness on this 
side, holders insisting on full quotations in everv instance. 
One local refiner is reported to have purchased 50,000 bags 
in Cuba for shipment early next year, and freight room has 
been. engaged for the transfer of 50,000 tons of Louisiana 
sugar to this city. Conditions are considered favorable for 
continued activity, and the tone isvery firm. New business 
in refined grades is light, owing to the fact that current 
quotations only apply to prompt shipment. Future condi- 
tions are sufficiently uncertain to prevent any lagging of 
interest. 








MARKET FOR RICE. 


It has been a rather quiet week in the various rice mar- 
kets, both here and at the producing centers, while foreign 
purchasers are still confining operations to immediate re- 
quirements, according to cabled reports. Asiatic dealings 
are largely dependent upon the length of the war, news 
from Port Arthnr receiving close attention among leading 
rice traders. Domestic producers complain of low prices, 





especially on the Atlantic coast, while at the Southwest 
there is noted a very good demand. According to Dan 
Talmage’s Sons, the Louisiana movement thus far this 
season compares with last year as follows: Receipts 1,034,280 
sacks rough, against 945,755 in 1903; sales 603,941 pockets 
cleaned, against 563,846 a year ago. © 
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THE STOCK AND BOND MARKETS. 


The underlying conditions of strength in the stock market 
were little changed this week, although there were periods of 
marked weakness. Many stocks reached new high records 
for the year, but the movement of prices was by no means 
uniform. There was considerable realizing on the advances 
that occurred, and some rather heavy selling induced by a 
flurry in the call money market, rates at one time advancing 
to 4 per cent., the highest point reached since the first weeks 
of the year, and sentiment was adversely affected. by the 
strength of sterling exchange and the further shipments of 
gold. On the declines, good buying orders forced many 
sharp rallies, to be followed by recessions, making the market 
somewhat irregular and unsettled. Activity was on a 
slightly reduced scale from recent weeks, but there was no 
falling off in the number and diversity of the issues dealt 
in. -The advance in the call money. rate to 4 per cent. was 
followed by liberal offerings that caused it to recede to 34 
per cent., at which rate the bulk of the week’s business was 
done. Time money was harder in tone, but little changed 
in rates. Demand sterling at one time during the week 
reached $4.8725, often a gold shipping point. Because of 
the exhaustion of the supply of gold bars by the shipment 
of the remaining $2,250,000, further engagements of gold for 
shipment abroad were made in coin, and amounted to 
$2,300,000. An additional $1,500,000 gold was sent to Cuba, 
bringing the total on the present outward movement up to 
$25,750,000. 

Union Pacific was the leader of the market in the early 
dealings, and on very heavy buying, attributed to the 
expected Northern Securities decision, advanced to the 
highest point it has sold at since May, 1901. It failed to 
retain all its strength, however, and later in the week its 
price receded very materially from top figures. Southern 
Pacific was influenced by Union Pacific’s movements. St. 
Paul was very irregular, advancing sharply and then 
declining equally as much, but there was a good demand at 
each recession. Reading was one of the active features of 
the week, and at one time scoreda good advance. Rock 
Island made further response to the expected benefits from 
the new interests in the company, but failed to hold all its 
gain. Mexican Central showed early strength. Baltimore 
& Ohio failed to fully reflect its favorable annual report. 
Great Northern preferred scored a sharp advance. Atchi- 
son was heavily bought, largely for Londonaccount. Missouri 
Pacific, Erie, Southern Railway and Penns) lvania were vari- 
able in their movements 

United States Steel was the strongest feature of the 
market, even when the latter was under selling pressure. 
There was a renewed demand for the shares and activity in 
them was on a very heavy scale. New high records were 
reached by both issues. Besides the statements of the 
greatly improved trade conditions, forecasts of the most 
optimistic character with regard to the corporation’s earn- 
ings were current. The other steel and iron properties 
were also strong, notably Colorado Fuel & Iron and 
Tennessee Coal & Irtn. The railroad equipment and 
construction companies were in good demand, American 
Locomotive leading in this group. The electric stocks 
were more than usually active and sharp advances were 
made, although General Electric failed to hold its advance. 
Amalgamated Copper was again very largely dealt in and 
rose to the high point for the year, but lost a large part of its 
advance later. United States Leather and American Hide 
& Leather displayed early strength. Other notable 
features of the market were the shares of the American 
Sugar, American Tobacco and American Woolen Companies. 

The daily average closing prices for sixty railway, ten in 
dustrial, and five city traction and gas stocks are appended : 

Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
o. 





Railway .........- 85.66 105,55 105.61 104.98 105.01 105.14 
Industrial ........ 43.09 69.89 70.49 69.66 69.59 .... 70.10 
Gas and Traction . 113.37 137.52 137.50 136.97° 136.75 .... 136.35 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with the 
weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES). 











1904. 1903. 1902. 
PT ic éuucvavedecdedee 581,659 196.944 528,386 
EE an 1,148,410 453,941 881,617 
ect eh einen ce oowe 1,372,712 500,496 869,743 
MEET wievidubsecceduce 1,179,581 357,779 686,630 

EE es ca icine Gus ° sti eli ics 
EE oii ctndiv eth selbinalnioe 1,356,472 448 772 540,285 
Total for week.......... 5,638,834 1,957,932 3,506,661 


Total for year to date.... 153,069,151 145,187,561 172,362,985 
BoNDs (PAR VALUE). 








1904. 1903. 1902. 

a res $4,824,000 $1,430,000 $1,712,500 
DT ccanebocudacwdces wees 10.371.000 2.550.500 2,034,000 
i citdie cb0s csindbsive 9,737,000 2,299,500 2,979,000 
| REPRESS 8,185,500 2,262,500 2,180,500 
MEET bawee s cuctesicecus he ye va bik 
RO iin thintkisdedadss endo 10,750,000 1,696,000 1,435,500 

Total for week ......... $43,917,500 $10.238,500 $10,341,500 


Total for year to date.... 853,903,800 617,758,100 829,563,150 
RAILROAD AND MISCELLANEOUS BONDS. 

Activity in railroad and miscellaneous bonds continued 
on a phenomenally large scale and the dealings in the lead- 
ing issues were enormous in their aggregate. Many new 
high records were made early in the week, but the later 
reactionary tone of the stock market was reflected in liberal 
concessions, particularly in the speculative issues. Union 
Pacific convertibles were decidedly strong for atime and 
were largely dealt in. United Steel 5s were in sharp 
demand and rose to a new high point for the year on very 
heavy transactions. The Tobacco issues fell off in activity, 
but held their recent great advance well. The Rock Island 
issues made further improvement and the Mexican Central 
issues also scored a good advance. Chicago, Burlington & 
Quincy joint 4s reflected the strength of the whole 
Northern Securities group of issues. Hardly less prominent 
for activity and strength were the Atchison issues, Chesa- 
peake & Ohio 44s, Colorado Fuel convertibles, Distillers: 
Securities 5s, National of Mexico 4s and Wabash deben- 
ture Bs. 

GOVERNMENT BONDS. 

Government bonds were without special feature. The 
transactions on the Stock Exchange included $1,000 United 
States 3s, coupon, at 105, Japanese 6s at 91% to 92% and 
Republic of Cuba 5s at 103 to 1034. 

The following were the closing bids for Government bonds: 

Sat. Mon. Tues. Wed. Thurs. Fri- 


Sie. 66a cia 1044 1044 1044 1044 1044 
U. S. 28 coup........ 1044 1044 1044 1044 1044 
Cy Oe OOM... esc 104 1044 1043 1044 1043 
U. S. 38 coup........ 1044 1044 1044 104: 1044 
U. S. 3s small....... 1044 1044 1044 1044 1042 
U. S. 4s reg., 1907... 1064 1064 1°64 1064 ert 106% 
U. S. 4s coup., 1907.. 1063. 1063 1064 1064 i 1062 
U. 8. 4s reg., 1925.. 1304 1303 1304 1303 SE 1304 
U. 8. 4s coup., 1925.. 1304 1304 130} 1303 130% 
er ig 7P ivsncapes 109 109 109 109 waited 109 
D. © 366s ......... 1194 1194 1194 1194 ghey 1194 


OUTSIDE SECURITIES. 

Outside securities were in good demand, particularly 
some of the minor copper companies’ shares, reflecting the 
advance of the kindred issues on the regular board. North- 
ern Securities was early affected by prospects of an early 
decision in the case now pending, and advanced from 116% 
to 117%, but at its high price developed considerable weak- 
ness, declining to 116. A later rally carried it back to117Zand 
it closed yesterday at 1174. Interborough Rapid Transit was 
the feature and advanced from 154} to 167%. Montreal & Bos- 
ton Copper sold up from 24 to 3f, and Greene Copper from 264 
to 293. The former reacted to 2$ and the latter to 294. 
British Columbia Copper rose from 6% to 74, falling off to 
63. American Can sold at 97 to 94 for the common and at 
524 to 51 for the preferred. Havana Tobacco rose from 36 
to 36, and the preferred sold at 46. International Mercan- 
tile Marine changed hands at 114 to 13 for the common and 
27% to 264 for the preferred. Seaboard Air Line common 
sold at 20 to 19% and the preferred at 39 to 394. Standard 
Oil sold, ex-dividen4, at 628 to 623. The Rock Island new 
5s sold ‘‘ when issued ” at 95% to 964. 
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Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 
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124% Apr’02;}109 Au *03)118 Jul 28/118 My 2)......)...... 116 |116%|M & St Leon 5s..|t116 |......) >. ees  ° eee 1126 aa, laiacnid 116 116% 116%) 11.0 
106 Feb'02! 93 Jan 00) 98 Jan 26) 95 Oc 19) 974g, 97 | ¥714) Yu! do lst & ref4s../t 97 |...... | 97 | 97 97 | 97 96% 96%! edinlins L. dave | 97 | 97% 97%! 240 
10149 Apr’02) 8842 Jun’0U|.03 No 18| ¥6aJan 4) 98 | 974/103 1102 49|Mo, K & T lst 4s.| 10253/103 | 103 103 10315 1024  & Saar hastened 1410242108 ...... 3.0 
874 Jul ‘U2 64 Sep ’00| 87 Oc 15) 764. Feb24) 76 | 75% 86%! 86 do 2d 4s8......... t 864g BH lg) 86's) F645 864) 864) cennuee Scania | 865% 865) 86%! 72.0 
1093 Jun’O1) 94 Jan ’00/109% Au 25/104 Mr 14)105%4)104% 107% 107 Mo Pac trust 58 ..| 10749) 10749/t...... 10742 17% 1074 107 (107 |.......|-----. 1107 107%)--..-- | 22.0 
110 Jun’0l 90 Mr ’OU)109 No 18)108% Feb 9)...... eee. 109 |1u9 do collat 5s... ... _|#108 49/109 |+1081g109 | 109 189 ea gael ERR ee 1. leeanes | 2.0 
8l49Mr ’02) 73 De ‘02) 82 No 21) 73 Feb19) 75%) 75 $2 811y| National Mex 4s.; 81%) 814%) 81%) 82 8 134) ea RESIS | 81% 31% 81% 174.0 
104 My 02) 98 Jul '03|)104 No 23/100 Feb 8......| ..... 104 [104 | do 44gs.......... yo i eens 1104 |...... PE ME he sccm some’ +104 |...... linseed 6.0 
116 Mr °02)104% Apr’'00/ 115% Jul 18/110% Apr 18 1713/17 1 vel ole N, © de St L con §s|t11349!...... #12329)...... pt Ss #118 %}....../... oo ee | PRR th FE * 
lll‘9Jun’v0) 95 Jul '03/101%Jun 22) 96% Feb19) 991.) 99 [101 |100i|N'Y Cen gn 3 4s. .|t 10048 10019|+ 100% 10034) 100510053) 100%)1005).------|...... 10042101 |100%) 59.0 
99 Jan ’OU) 87 Jul 03) 934aJul 23) 86 Febl9) 89% 88% 91's) 90%; do LSh col 3 gs\t 9034) 91 90%; 90%) 91 | 91 if 91 |......|.......]------ | 91 4g) Dlg 20.0 
98 Apr’0O| 86 Au '03) Yli4edul 16) 86% Mr 14) 89 | 89 | 90 | B9% ate © cot Bes. 891g 8949) 8949 8914) 8¥% 89% 't 89% 9O |.......|......| 89% 90 |....-.. 77.0 
1004e Mr ‘01/100 Oc '03/106 ro 71O2Z% Apr 2/1U3%103 |10449)1044s)N Y,C & St -f104 (104%, 104 4810448 1044810448 104 46)1044g).......).. ....|#104 4g 104 5g). ..... 22.0 
9843 Jan 02) 87 Au ‘'03) 9642Jul 20| 90 Feb24) 91 | 90 | 96 | 95% NYGE LHa& Pda +t 95624) 95%) 955, 955%) 95% 96 it 9644) 96 |......./...... 95% 95%) 95%) 31.0 
116% Apr '02)10242 Au '03)113% No 18/10643Jun 1/109%4/108 (112%)112%) docollattr5s...\f113 (113 %/#112%9/114 | 11294)112%)t...... RRR 112% 11234)112%; 13.0 
an 'O1| 974s Sep ‘03 ‘9g No 16/10049 Mr 18)102%/101%,105 |104%/N Y,O&W ref4s.| 105 |105 | 105 (105 |t104%/105 /|+104%)105 |......./...... 104%,105 (105 45.0 
10449 Feb '02| 9042 Jan '00) 102% Sep 26) 9642 Jam 4) 97 | 9653/101%4/100%,| Nor & W con 4s. .|}100%)/10119) 101 |101%) 1014810149) 101 4e)lul4g).......|...... 100 34,101 14/101 105.0 
Jul '02) 87% Oc '03) 974g No 23) 8749 Feb 25 8919) Y7'g| 97 do P,C & C jt4s| 97 | 974s 97 9744) 9742) 972) OTs) O74a)......./..--.. 97 33.0 
106% Mr '02| 99%2 Au °'03/105% Au 12)101l4g Jan 6/10219/10249/105 4/1047 Nor Pac “wand 4s .| 10548 10548 105%4'105+4) 105 (|105%4) 1047/1056 %)......./..-.-.-- 1054810544105%4) 111.0 
76% Jul ‘02; 63% Sep 00) 75%20c 25) 70% Feb20| 70 70 | 75 747,| dogen 3s8........ t 75 | 754s 75 75%4| 75 75%4| 7649| 75%).......).---.. 747% 747% 747% 113.0 
101 Apr'Ul 874s '03|10143 No 16; 904, Jan 6 937s) 93% 10148 10U4y)NPGN isCBQci 10029, + 100/101 | 100%/10148) 10049)100%)_......).....- wert: 100% 100% 126.3 
105% Apr’O1) 96% Sep '03/.u4% No 17) 984 Feb24)100 | 99%, 104 's)/1032/Or Ry & Nav 4s. ./} 103 java 104 (104 | 1 it ee, .. ts siccoshhsekesdiphenestanands 39.0 
1380 Jan ’0U120 Au ‘03/1254 Jul 25)120% Feb 1)......)...... 112648125 s\Or Sh L lat 6s. .../712546' 125 49't 125 '9\ 125 46/t 125 19) 125 49 t12349)......).......).----. 126i, 125 48/1258, 669.0 
1l?49 Apr’02)109 Jul '03)/120% No 18/111 Jan 14114 (114 120% ig) 11919 do consol 5s..... 120 (120%) 120%/1209).......|....-.. Tie ReeERT SRRRF: 119% 119%) 11949; 42.0 
9648 De ‘02) 8742 Sep '03/10449 No 14) 90% Feb 24) 92 91 %)1047 “Het do ist & P 4s.. 104% 104% 1044 104%, eth 104%; 1044810448). ......|...... | 103% 103% 103%) .672.0 
14's Mr ‘02101 Jul '03)112% No 25105 Jan 16)......)...... Digi 12 4|Pacific C lst 58...|tilz49)...... t1124g/...... +112 19) sabehdh NR RS SRG 1129) 112% 112% 5.0 
7's Sep ‘OU! 107% —. 03)1l1l4a No 21/108 Jan 11/1104)/110%) Hic lli%s Pennsylvania 44. 111019)...... 11) 44/111 110% )...... oO , > ee aes |) ll erro 9.0 
tise Sep’ 02) 93% '03| 103% No 21) 944 Feb 23) 95%) 95 (103%/103's| do conv 349s ....| 10342/10319| 10348 103 %4)t 103 44)103%4/t10329}103 % ears Pe ‘ern: 102% 10213, 36.0 
102 Mr ‘02 8410 Jan ‘0U) 100% Sep 30) 95 4 6) 9549) 9514) Peoria & E lsts ..|...-.-... an. “qeoge| 99 a iecetiocs Lt gf 8: Zager Sow 99%) lessees 1.0 
823 Feb’02 55 Au "03 714g No 16) 5 y 4 sv | 60 14g) 44} do income. .....-. | Tg Tits! 71% 7134) ih, Se 4. 8. cdawell (spadeeneniime 32.0 
101 Jun’02) 83 Jan ’'00/1U2% No 22) 94%Jan 7) 974s 9634/1025 /102's Reading gn 4s....| 102%)10219/ 1025810214) 10251025) 102%4)102%).......)...... ivaig 102% 102%} 135.0 
8 Mr U2 89 Oc ‘U3) 97% No 22) 91%Jan 4) 92% 92%) 97%) 96's! doJ-C col 4s.. eee eee 908i B64g\ 97%) 97%) 97%) 97%)......./....../f O7a'.....-|.--- 58.0 
108% Jun’01' 94 Apr'03)101 Jul 14) 94 Jan 6) 95% ¥54s)10u0 | 9 %4/ Rio Grande W 4s.|+ 9919'103 | 100 100 993,;:100 it 99%4/100 |.......]..-.-... 997 LA 99% 26.0 
9943 Jun 02 81 Jul 00) 93% No 23) 84 My3l/ 87 | 87 | 93%) 93%/StJ &G Isl lst4sit 93'y)...... 931q/...... t 934g)...... 93%) O3%).......]....-- 983%) 94 |...... 5.0 
120 Mr ‘02108 Oc ‘00/148 Sep 14)111%Jan 6/111 [110%/11742 117%4)St L & Iron M 5s. /t116%...... 1174117 4g/t11619)...... ofa GRRE Senge: 115%, 117 | 4.0 
96% Mr ‘02 76 Sep ‘00; 86% No 17| 84 Jan 85%) 8544) 96 | 954g) do ret 4s t 95%!) 96 95% 95% 95's 95%) 95%) 96 |.....:.)...... 57 | 957% 116.0 
A te Oc ‘U1 78% Jul ‘03|) 90's No 16) 794 Feb 2U 84 ‘9 825, 90 | s3 IStL&S Fief4s.| 89%) 89% 897, 90 8934! 8976) Ta a ae 89 | 893) 39% 428.0 
119 My ’01/106 Jan '0U)114 No 23110 Jan13)_..... 114 114 do general 5s.../t11349)...... #11319)...... i) ie ae APRS Wp t113%'...-.. lomsiaiid 5.0 
10l4a Mr ‘01; 85 Jun’00/)i0u's Oc 25) 9l4aJun 3) 91%) 91%) ¥7%) 97% St L @&S' west lsts 4 oat 97a 93 974 7% oe ap RRR tees 9742 97% 974) 13.0 
90's Sep "02 66 Au '03) 83 No 23) 65‘aJun 1) 711y) 69% #3 | 82 | do consul 4s... 8219) 825%) 821— 825%) 825%! 82% TE Deaneoee lnweves 825% 82% 82% 112.0 
117'e De "00 106 Jul 03)112% Oc 10/1074gJan 4)._.... ele ae Pa St P, M & M 44s. ily 113 %/tlll 113 ‘siti is igi SL, o ccoes canted f111l19113%)...~.. \. esau 
92 Feb ‘02, 73 Jul 00) 90% Oc 18) 76 Jan 4) 76% 7542) 90 | 83+s)/San An & A P 4s. /j......) | 9u | 90 | 90 | 894a| BB4a|/t 89 | 894g)....... Lovee 884g 89 | 89 | 33.0 
105% Apr'0Z 97% No ‘03104 Oc 31 96 Jon 18} »9 | 99 |...... prettier Seaboard A L 5s. ./t10219'1027%'t10244)...... | dates 1t1024g)...... ane lecoeesl 410249 102%!...... ‘ecahieann 
64 Oc ‘03 85% No 1 an 18 7249 7lig] 364g 34 | do4s............ | 85 8545) 85 | sok Bact 847% 84 | 84 |.......|...... | 84 | 845 84 | 66.0 
044g Apr’U2) 95 Feb'0U0).\U3 Sep 15 90% Feb 26 98 | 9734 102%) lu2 |Scioto V & N E 49t1u2 Ssiiee deal , 10% 10248) 10244 102% 1102 |102%).......|.-.--. *102 |102%9)...... | 26.0 
112 un ’'02 102 Jan ’@U) lu4s Oc 26/103‘ Jan 56/1 10234 102 4 108 (108 (|S Car & Ga lst5s.\t107%z if ee: t107%9)......| 't1075,/109 ORM TI '108 (108 (108 | 4.0 
101% Apr'’02 9542 Jul "03/1024 No 23) 97% Jan B +f o's 10242 102'4'sSouthern Pac 419110248 103 alt 102 *102i5 102%) 10234) 102 %9/102%)-----.|...... [t1o2 10219}...... | 7.0 
98 y ‘02, 7642 Sep 00, 6% No 16) 874 Feb ¥6'4gi vt | do4ds............ | 6% 96 9648) 96%, 964s! 96% 96 | 964).......)...... | 96 | 96 | 118.0 
124% De "01106 Jan ‘00.18% Oc 138)i11 Feb 23 1i3%ls iat 34! I 49|Southern Ry 5s.. 1181) tts 11894)118% Seles 11819)118%g)......./...... 1189) ation 43.0 
100 Au ‘02 89 Jul 03) 3742 Au 26) 92%Jun 38) 92%) 92% 963, 96%, do M & O col 4st...... | 97 9624! 9634! O60 06% it 98% i  icinccnaldinmeniel it 954g) 97 \...... 3.0 
10149 Apr'02) 92% Uc ‘03) 9942 No 15! se 17) 952) 9542) 9Y%4) W944) do St L Div 4s../1 99 |...... + 9¥ besome 99% + 9 vi! nan wpeeeh it 92 100 al ck 3.0 
84 Jan '0OU 33 No U3, 52 No i8 a fe — ‘ iibok FERSER | 61+! 60 iStan K & T 6s....| 50 | 50 514 5lly) 50 * 50 | 50 J emt, soaty + 47 | 50 88.0 
24 Jan’00; 1 No ‘03) ¥ No lg R&R, 153 15) 9 614) doincome....... 814) 9 By) 8% ly) Sly) 6 ane iemte: | 649) 74a).....- 1440 
122 My '02,110%Jun’00/)122 Oc 7115 Fe agiua73 117%) Lae ‘121 |Texas Pac lst 58.) 12149/12149) 1214)/122 “4121912 ee aN eee 2) i een Cae 14.0 
102% Feb'02; 53 Mr ‘00| ¥8 No 14 80 Jumld)......)......)...... eee do income 5s. .../t...... v6 it 90 | 96 it 90 |  & b Bp wt epeeee meee ‘ER BE ey eotee veer 
107 De ’00 91 Sep 03) 9s No 15) 934%Jul 7 b4 12) G4 ig 98 | 98 |Third Avenue 4s.| 98 | 98 98 | 98 |f...... 7 Gees Bet BB eee eae 3.0 
93 De ‘O01| 82 No °03) vee Oc 31) 81 Jam 6) .....)...... 90%) 9u |Tol SL&W3%.| 90% 90%)t...--. | 90% t...... Retinal Mn cesededsnee 90 | 9 90 7.0 
87 Feb'02) 68 Oc ‘03) 8242Sep 16) 68 Apr 5)......)......| d249) 81%) do lst 4s........ 82 | 82 81%) 81%) 82 | 82 a 82 | 82 | 82 95.0 
108 De hs O0 hs Au '03)106'g No 12)/100% Jan aioaa iva, 1062/1086 |Union Pac lst de. 10641064) 106144110619 106 (106%) 106 |106%).......|.....-. 106% 81.0 
129 My ’O1) 905, Au ’03)1162 No 21) 9449 Feb 24 94%) 937 01169) 114 do conv 48 . 114 {115 | 115's) 116%) 1141)116%) 114%9/115%9).......|...... 114%4)115 49,115 %4| 4325.0 
11642 Oc 02 106 No 1051113 1s Oo 25)107% Jan 7/...... Lisi dl 1104 11049|U 8 Leather 68...|tllug\...... () eee 11049110%9) 11049/110%).......|..-.... 2 | eee ee 9.0 
87% Jun '03| 65 No 95%4 No 45) 68% Jan 7) 70 | 67%. O51) 89'9'U 8S Steel 5s...... B89'_ 89% 89% 90%! BU%4 Gl% 90% 93 |..-.-....)/.....- 93%) 95% 14/15894.0 
121 Apr'02/112% No 03/119 Oc 18/1144, Jam 4/113%113 (|1is [272] Wabash Ist 5s..../f118 |...... 118 (118 /|t1ls8 LB at117s NSE Gage 11749/11749)11749, 12.0 
115 De ‘01 984 Feb’00/\i111 No 10)106% Feb 8/105%'105%111 (111 Pt benccecd it ae eine ee eee ee Bo Re | BM .. cocheleances 1l1 (111 (111 11.0 
89 Sep 02) 29% Sep 00) 70% No 18) 56 Jum 24) 674) 56 | 69%) 67 do deben B ..... | 6 69%! 69%! 69% 68 | 63 Bt PMs woes dicaves 6749| 68 |674a] 1109.0 
Sep '00/110 Jan 00/1184 No 14/115 Feb17)...... Jeenees tae: REST WNY&P "ist 58 118% ocenata #11859)......|1118%)...... Sti duddnccencibbenes BED. 1. ovecd.susauehooeees 
a2 Sep '02) 68% Jan ‘00 Sep 19 «Beer peer PSE Yee do general 48 ...|t 9549'...... + O74g)...... ff , = ? Si idvacdasyanectwaness Rh ae ‘ ° es 
116 De °00/105 u 03/112 No 22)105 Feb 8)107 Ra 112 (112 West U col tra. 411144 1115¢/t11149:11154) 112 (112 [t11124%) . j......-)..-..- | ER: SERS 2.0 
109% Apr’02/100% No '03/106+30c 24/101'3 Jan 6/101%'101 some? geet do k E & ref 4498'.......|...... 104 %/...... 104%4'...... 4104 |10419'......./...... 104 (104 (104 10.0 
1164g De ‘00/106 Oc ’03/10949Jun 16)106% Jan 4/108 (1e8 (10942109 |West Shore 4s. . fife 109%4' 109 109 10945'10948) 10949/100'g).......)....-.. 4109 (109%)...... 28.0 
9742Jun’O2;| 84 Oc ‘'00)| °3 No 17; 86 Mr 15) 86% 86% 93 | 9229'Wh 'g L Econ 4s.. 93 9 92%! 92%) 92%) 92%e/.......|..---- 92% 92%, 92% 270 
95 Apr '02' 82 Sep’00| 93 Oc 27| 88'sJan 9| 89 | 89 | 93 | 92%'Wisconsin Cen ia!" 93 93 92% 923%'+ 9214' 93 8 ee eRe 93 | 93 | 93 90.0 
t No sale; bid and asked quotation. All bend sales are indicated in $1,000 lets. 
LESS ACTIVE BONDS. . 
Highest and Lowest Prices of the Year, With Latest Bid and Asked Quotations. 
DEALINGS THIS YEAR. High Low |_ Friday DEALINGS THIS YEAR. High Low Friday 
|\Bid, Asked Bid. Asked 
AL, Toe. @ Genta Fo dob, 40, gorise D, 1006. sapcell “walil00 Jan 22) 98 Feb 1) 99's ..| |\Ches. & Ohio—R. & A. ae 6. 4s, et ES Lhe. *JJ 98'9 Bep 16) 94% Apr 27| 9849)...... 
eb. 48, Series EB, 1907. .......cccccccccesse *FA' 99% Oc 18) 99% Oc 18) 99% 101 Do Greenbriar Ry. lst gtd. 48, 1949.. .-AO*| 954, Sep 20 te 4 20 Re, coccse 
Do deb. 48, Series F, 1908 ...............-.---- *FA| 991 No 3) 98 My 31 9044)...... Chicage, Bee, & Quince " Deuver Div. 48,1922...*FA/102 J 9 1007, 1014s 
Do deb. 48, Series H, 1910 Sciieiiniadeahatinndiiiadleak aan *FA| 9749 Sep 12) 9749 Sep 12) 98 4s)...... Do Lilinois Div. g. 43 he RET JJ*)105% Au 5I108 Jul 20/106 %)...... 
Do deb. 4s, Series K, 1913..................... *FA!| 97 Oc 25) 96% 0c 1) 97 |..-..-.- Do Iowa Div. a. 5eri9 oie ottocnsnds saaennoa AO*}109% Apr 27 aoe oe 27|108%).....- 
Do East Ukia. Div. ist g. 4a i eencichitaanini bil *MS' ¥¥% Au 25) 92% my 2| 9742) 98%, SIRE Re ae eee tL AO’|10248 Sep 2 ion eae 12/101 |.....- 
Atianta,.Knoxville & Nort ern or ~_ 1946...JD*\11242 No 16/1)2 } ae eee eh ey ag Div. 48, EE . <aces+coéseantaan MS |100% Feb 38/100 2} 9D | .nceee 
Al. Uoast ., Sav., Fla. &@ West lat g. 5a, 1934 ...*AO/}112% Jan 26/112% Fan 26/113%|...... BD Gs Sis Bn oc crdcnesoccocescennedccobensse *MN/|108% Oc 12/105 Jun 8/106 49).....- 
Alabama & Midiand ist g. 5s, luv: i naateeaen MN’*\114% Oc 18109 Mr 9/112 115 | Do H Manmiiel @ 13 t. Jo. con. 6s, 1911.......... *MS/115 Feb 5/11248Oc 3)112%)113% 
Brunswick & bow - 5 Ms BD -cnencenccents *JJ|' 93 Jul 14; 93 Jul, 14) , == Chicago & East Milineis lat s. f. 6a, |, ees JD*|10848 Apr 21/105%, Jun 2/108 |.....-. 
Silver = ~ omg ig > 4 i. RE escceseuns JJ*| 98 Au 2) 97% Oc 5) 974g/...... 7 eS S — {aerate AO*|129 Apr12)129 Apr 12/13249)...... 
my ws deb. yy rege 5 ie nemedeneingutiin *MS'/101% Sep 26; 97 Apr30)......|...--. | Chicago & Ind. Coal R. 1st 58, 1936.............. *JJ\117 Sep 1112%Jan 4/11944)...... 
J. & M. Div. 3 ip, i ernie MN*| 92% Oc 26) 87eJan 8 90%4) 91% |Chicago, Ind. & Leis ref. g. és, 1947... we -ceceee-JI*|1382% No 22/126 Feb 11/1325 )'...... 
Do Monoaganela i River let A, a 58,1919... *FA)105 ‘9 Mr 11|105% Mr 11/1074 )...... es 8 'no.n anes vocetbecscescaqeseses JJ*\11742 No 18/lll‘aJul 9/115%/117 
Do Centrai Ohio Keor. lst g. 44a8, 1930........ MS|1094 Sep 1/108 Jun 2)10849)...... || Louis., New Alb. & Chi. 1st 68, 1940. JJ*\1115% No 2/108 Jan 138 1115/112% 
sesepure. Cleveland & Toledo Let g. 6a, 1922. A 07/122 Jap 12)1194e Mr 7/119%)...... | Chicago, Mil. & 1. Paul con. 7s, 1905.............. “JJ\184 Oc 20/169 Mr 14/1775 184 
tisburg & Western list g. 4s, 1917............. JJ*;100 Sep 7) 98 Jun 2/100 |......! Rn annie cagngeeneociannies JJ*\111 Oc 20/109 Mr 14/11149)...... 
Buffalo, Roch. . R. & P. con. let g. 68, 1922 ...... 124 Apr 18/)121's Feb 27/127 |...... Do 3 ‘a8, Series B. eee JJ| 98% My 25) 974 Mr 238)......|....-- 
 ® 2 Ye ae ce ceS” *“FA\121l%Mr 21213 Mr 2)124%)......) Do Chic. & Missouri River Div. 5s, 1926....... JJ*|119% No 25/1154 Mr 21/119%) ..... 
Baffalo & —~ 4 oy at ref. g. 46, Apr., 1951... JJ/10048 Jun 27; 97's My 65) 97 |...... Do Dakota & Gt. So. g. 58, 1916 ................ *JJ\112%Oc 26)109% Mr 26/112%)...... 
Central Branch, Union Pacific let g. 48, 1948. .... ‘JD| ¥6 Sep 7| 90 Mr 8} ¥54a)...... Do Hastings & Dak. Div. 58, 1910...........-. *JJ\106 Jan 15)106 Jan 15/107 |.....- 
Vent. RK. & Bank Co. Ga. col. g. 5s. RR *MN/112's Oc 14/106% Apr 8110 L114) RP Se ae ee *JJ\118'9 Feb 4/116% Jan 29/117 |.....- 
Central of Georgia lat g. 58, Nov., 1945...... -eee FA!|120% Sep 26/1164 Feb 24)...... 1122 | Do lowa & Dakota ext. 78,1908... _.......... JJ*\169 Mr 14169 Mr 14)..... ccccee 
Do Chatt. Div. pur. _ aoney @. Cs Go, 1961 iia ani *JD| 94% No 23) 9243 My 23) 94%) 96 | Do La Crosse & Dav. 58,1919..................3J*|113_ Au $1/112%Jul 19/115%9)...... 
Do Macon & Nor. Div a “S| CTS *JJ'104 Feb19/104 Feb19/108 |...... I. Do Mineral Point Div. 5s, ERR SES: JJ*|107%g Oc 18106 Sep 13/107 |.....- 
Do Mobile — lat g. 58, 194 3 FEN FD LT ol “JJ: 107% Au 2107 Au  2)109%)...... Do Wisconsin & Minn. Div. g. 56, 1921-........ JJ*\116%5 Jun 23/114 Mr 17/116%)....-- 
lent, of N. J., . Dock & impt. 58, 1921... eee itt Sep 26/111% Jan 19113 | le || Mil. & Northern lst Main Line 6s, 1910........ *JD112 Jul 12)110% Jun 14/113 48)..-... 
Lehigh & W. con. 58, Nov. 1, 1913........... 104% Oc 19/102 Apr 16/103 |...... | Be I A EE cncadbvccddbeucon din se tee *JD\118% Oc 20)114% Mr 11/118%4)...... 
Do extension 4'‘98 June, 1910.................. QM 104 No 22)100 Jan 4/103 (103% |Chicago & Northwestern con. 7s, Feb. 1, 1915..... QF1380% 0c 4/1275 Jun 1/1284)....-- 
eee = ae Series A, July, 1908....... O}109% Mr 29,108 Apr 29/106 ESE. Do sinking fund 6s, 1879-1929 lnedeninid AO*)118 Jul 14)111% Apr 7|......|....-- 
aq be ag a apn: AO/}11149 Jul 27/|109%s Apr 29/1094%)'...... Do sinking os Bey A UO AD ES . coccccccctescce AO’/110%3 Mr 24/1084 Apr 9/1095 ).-...-.- 
Do Rich. 2 hile. let @. Ge, 19B9........:..2.<0- *JJ'103 Jun 24! 99.xJan 4) _._./1038% —-“T  * 4 SSeS ciatcniaeinads *MN108 Oc 2810385 No 71103%'...-.- 
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Friday ~ Wriday 
LESS ACTIVE BONDS. Continued. | Bid Asked || ‘-%=™ AOTIVE BONDS.—Continued. High Bid Asked 
we rd YEAR. —Continuea 
C.&N. ture 58, April, 1921. "A016 108 '9}...... M., K. & T. of Tex. sataee. 8,5 58, 1942..M8* 138 No 17 108 ‘109 
Do sinicing 4~ om br 1933..... “MN 115%)..-..-. -t x .& E. lat gtd.jg.5e, '42.*.......... AO ++ ae oe 22 2 
Northern Ill. 1st 5s, 1910........... *MS 104%) ...... rman, 8. & 8 vga, 58, 1943.. JD) 4/1 10543 107 
Winona & St. Peters 2 78. ~cceeee-MN*/1 é re seeees Misoourt F Pacific 3a 78, bpsountentne 109% Apr be 10649 ...... 
Mil., L. S. & W. lat 6s, 1921........*MN 3/128 |...... | Docon g. 6 Ri aS ARTE at a N ase eS, 2)1 ih ee 
Do ext. & imp. 8. f. 5a, 1929........ *FA 1194g)...... | Central Branch Ry. lat gd. g. 48.'19..*FA)| 96 a . Ta iscoses 
Do conv. deb. g. 58, '07............. *FA 101s)... || ryt of Mo. lat ext. g. 48, 1938....FA* 1036 Jun 17 iy ieee 
Do Michigan Div. ist g. 68, 1924...JJ* 132134 2d ext. g.5s8, 1938................. JJ*|\116 Oc 20 BN Vinca 
Oniengs. Rock [eland & Pac. lst 68,17. JJ* Se. \-cense t} StLaiM. Riv ‘&Gult Div. let 48,33*MN| 97 No 16 
col. tr. Serial 48, Ser. C, 1905..*MN 984 - || Mobile & Birm. prior lien 58, 1945..... JJ*\lll‘gMr 38 113%) ...... 
Do col tr. Serial 48, Ser. H, 1910.*MN 96 'g|...-.- 1 Do mtg. g. 48, 1945.................. JJ*| 95 No 1 i lndans 
Do col, tr. Serial 4s, ng M, 1915. .*MN B4q) ....- i} Mobile & Mhio new g. 6s, eee heasumenés JD*|128% No 3 128 %)130% 
Do col. tr. Serial 48 Ser.N,’ aaa *MN 94'9)...... } = ext. g. Gs, July, i, 1937.. eh 21 Apr 23 i ee 
Do col. tr. Serial 4s, Ser. P'1918....*MN i} aeeum | D0 en. &. 4s, 1 -....MS*| 96% No 15] 90 Apr 1ll...... = 
Bur., Cedar Rapids & ag ist 58,'06.*JD 103 4 10439 | De kB Div. ‘lat g. 58,'47.*FA|1164 Sep 14 115) sotiiee 
De con, 1st and col. tr.58 1934 ..*AO L1s49)...... | St. L. & Cairo —- 8: 4s, Myl, tte QF; 392% Jui 1 92% 95% 
Cedar R.,la.)F.& N.W. lst g. 5s,'21.. AO”* 105,|...... | BD Cs Sn onnak ba dtetiananeine ‘JI ea No Sy See 
Choc., O O. & @. gen. g. 5a, Oct.,1910....JJ m l-eeecs || Nash., Chatt. & St aa lat 78, —_—- 8 124% Jun 27 BZB*q) . ..... 
Des! Moines & Ft. Dodge 1st 298,05. “3 96% - i} N. ¥. Cen. deb. g. 48, 1890-1905.......*JD|101 Au 15 00%) ...... 
Hh ncnnn anes snenatoens D leccece i » deb. c. ext. g. 48, 1995.......... “MN Ol‘s Apr 8 1004s) ...... 
Keokun é Des Moines 1st 5s, 1923 A i 108%9)...... Beech Creek } at g. 48, 1936........... JJ*| 106% Jun 13 106% | 108 
Chi., 8. P., Minn. & Om. con. 6a, 1930. *JD 135 %)...-.. | Lake Shore deb. g. 48, 1928 ........... *1101% Au 27 100%101 
Chi, St. Paul & Minn, lat g. 68,1918..*MN 2 131%) Mich. Cent. lst con. 68, PS occecnns MS*|112% Jan 18 10%si .... 
Chi., St. P. & M., North Wis. 1st 68,'30.*JJ|1 3)1 13249)...... || Do 5s, 1981 .......--0+---- _eeceeeeee*MS|122 Jan 16 122 
St. Paul & Sioux City lst g. 6a, 1919. Poth i23%) ..... RR AL LP A ETS, *JJ|106% Apr 30 106 (110 
Chi. & W. Ind. gen. g. 68, Dec.., 1932...QM|1 114 115% wy | RE M8 *MN/ 97% oa 21 i 
>. tay 4 & Ironton ist gta. 58," 41.. N ge fem N.Y orthern lst g. 58,1927....*AO|\1154.Mr 8 113%)... 
nd. & W. lat.é&ref.gti.g.4a, 63. ‘JJ 99 997%, Rome,W.&O aon. ey t.beduly, 22. on 119% Au 24 11749}119% 
C.,C "C.& StL. ,CairoDiv. 1st g.48, 1939. .*JJ 1004/10) % Utica & B. EB ver. gtd. g. 48,1922..... 1*}\104% Apr 5/104 Feb 9/106 |...... 
C6 atl Cai Div. lat g. 48, 1991 .JJ* ¥94g)...... N.Y. & N. Eng. | ist 7s, Si ae 5: f. 102% No 11 102'9\__-- 
Cin., Ind., St. L. & C. con. 63, 1920. “ae 104%)...... pF lll GD eres JJ*\101% No 11 De Bl. esses 
Do lat 48, A ., 1936.. 100%) ...... Nort. &Weat., imp. & ext. 6s, 1934....* FA|/132'2 No 131%)| 1344 
Cleve., Cin.,C.@I. gen. con. g.60,1934.* 132%4)...... Do New Riv. 94 = Se *AU|132% Au 2 1414|182% 
Cin., Sand’ky & Clev.con.1st g.5s,'28. “33 133 ‘gl ...... Do Col. Con. Ter, atgtd. g.58,1922 *JJi112 An 25 “a 
Cleve., Lor. & W. lst con. g. 58, 1933.A0* lg, Norfolk & Southern let g 58,1941....* 112%9 Apr 12 1109/1114 
Cleve. & M oning Valley g. 5s, 1938..*JJ ie Oe Nor. Pac, St. P. & iv. 48, 199 D*|100% No 23 98%) ... 
Del. & Hud. 1st Pa. Div. 75 1917 ent , eines t. P. & Duluth 24 58, 1917.-........ 1084 Jan 29  » 
7é Sus. let con, ‘gtd. te.1 906. Ky. -eesee Do 1st con. g. 48. 1968 ............*3 D Au ‘ 10045) ...... 
Dog. i ia dehtindiedineheaneeed 1024310348 St. Paul & No. Pacific g. 68, 1923..... *FA\i26 Oo 14 1233%)...... 
Sara. lat 7s, 1921.......... iMN 14049).....- mA Cent. lst g. 48, March, 1948...QM| 94 Au 1 y op ee 
Del Lack & Weat. 78,1907 .......... a“ 109 %4)...... r. Pac, terminal - . 68, 1933....... J*|119 Au 24/111 Feb 8/118%)...... 
Morris & Essex lsat 78, 1914........ *MN 26 4g). ..... Oho River Ist «. 58. 1936.............. *JD|117% Oc 19 7/116%/|...... 
Do 1st con. eR *JD 1 132») ...... Ds, BET dndndnatoccsceseda “111 Sep 20/111 Sep 20/111%/112 
Western lst 6s, 1921..*JJ 30 (1324s || Panama lst s. f. f. 498 Neiecniiaiaial * 024 Jun 9102ZyJun 9/1034 
SD GHEE Hi HE ceeneseanesoansetnts FA*/11 1349)...... Penn'a—Tr. Co. cfs. gtd. ; 39s, 1916..MN*| 99% Sep 16) 95% Mr 25) 97%! 98% 
Do term. & improvement 4s, 1923.*MN BEE: leaeseco Chi., St. L. & Pitts. lst con. 68,1932.A0*|120 Sep 26 118 %)..... 
Syracuse, Bing. & N. Y. let 7s, 1906 prea, 106 'g)...... P. oO. & Ss, 1, cong, 4'98,A,'40. Au"\110%3 Au 3 11449)...... 
Den. & Rio Grande imp’t 58, 1928 ....* 109 44) 110% Do Series B, BOE... BPES~ccccccccece: *AO|112%No 16 112%! ...... 
.W.coL tr. rx xT 1949. *A0\. eeccee 8 419s, Series C, 1942............. N*|110 Au 171 108%} ...... 
Denver & S’w’n gen.s.f.g.5 1929..... JD*; 36 Jam 4) 24 My 4)....../...... Do 48, Seriea D, 1945.............-. M N’* Oc 6 eee 
Des Moines Union 1st g. 5s, O17. - MN*|110 Sep 30) 994 Sep 13)......)...... 3198, Series EH, 1949............. A*| 93s Sep 28 ek es 
Det. & Mackinac lst tien g. 4s, 1995...*3 D wee Cleve. & Pitts 3'as, Ser. D, 1950...... Jan 38 95%! ...... 
Be Ric we case eenances sencoes *JD 95 49)...... Erie & Pitts. gen’l 39s, 1940 Ser. C..JJ*| 98% ape 4 96%4/...... 
Detroit ne gg aad ay ieee *JID 0 64 itts., Ft. . 2d 7s, 19 ----.35* r 4 1205; ...-. 
Do Ohio So. Div. Ist g. 48, 1941...*Ms 7 . leewees Do 3a me Rn M 19 April 120 |123% 
Duluth & [ron Range 1st 5s, ag FF .. AO* Di. esses Penn. R. R. Real Estate g. 48, 1923..*M N/10542 Feb 15 eile 
——_ og Shore & At. £, 5 8, 1937. Be L113 ‘g)...... Grand Rap. & Indext. let gta. Z. 498,413" 110 Oc 110 /112 
Jol. & East. lat g. 5s, 1941 16 %9)...... Phila., Balt, & Wash. lst g. 48,1943.MN*|107% No 14 O06 (107% 
m. ist ext. te Pee tn: iseaeee United N.J.R.R.& Canal gon.4s8,'44..*MSjlll Sep 238 Lil) ..... 
es GHG, BR. ln BE Ree cccccececcees “MS 11449)...... Peoria & Pekin Un. Sy epetengen 1921. sa 123a Jan 138 120%9)...... 
Do 3d ext. g. 4428, 1923........... .*MS 109%)110% Do 2d 448, Feb., 1 Ja) 95%! ...... 
Do 4th ext. g. 58, 1920............. AO* 14‘9)...... Pere Marquette, F. & PB. M. g. 68, 1920. AO" 122 Jul 18 120%) 1Zil, 
Do 5th ext. g. 48, 1928.. .-.*JD 102'9/...... Do lst con. g. 58, 1939 ...............-.. ly Sep 6 eR 
Do ist qn. K. 78, 1920........-.---- S* 135 |...... Do Pt. H. Div. 60,39 edeccessvecee *AU/112% Au 12 11249/ 113% 
Buff., N. Y. & Erie lst 7s, 1916...... *JD a eee Phila. & Rdg. nat teen iaciiaiiiend *JDi119%3Mr 7 te tr 
Do Chicago & Erie Let g. 58, 1982.*MN/i23 Oc 15/116 My 18)...... 121% || Pitts., She & L.E.1st g. 58,1940. A0* 115aMr 7 Fe geacny 
Do Jefferson lstgtd. 58, Jan.. weet: 104 ‘yg ...... Pitts., Young Machin lat oon 5s, 1927.MN‘*\117%Oc 24 Lads ...... 
Long Dock con, g. 68, 1935........... AvU* 1334s 135 Rio Grande Junc. 13t foc a &- be, 1939... ..JD*|1Lll‘Jul 238 111/116 
NY,LE&WCé&RR. cu. ny as 1922..*MN 2 ee Rio Grande Southern ist g. 48 1940..... JJ*| 68 Jun 27 iy vet 
N.Y.& - w’d Lake ILst gtd.g. 58,1946*M N 113%) ..... Rutland lst con. g. 4498, 1941........... JJ*\104 3}103% My 10/1C3 |...... 
N. Y.. Sus. & W. lat ref. g. 58,1937 ..*JJ 115%)...... || St. L. & 8S, F. 2d g. beClase B, 1906..MN*|106%4 Oc 22 My 3/103's|..... 
Do bd OS - oe “FA DS  Eneteae Do 2d 6s, Class C., 1906 ........... MN7*|103% Jun 24/10343 My 17/103 e)...... 
Do gen. g. 58, 1940...............20- FA’* 10749)109 Do General g. 6s, 1931.......-...--- “1127 Jun 21)122% Mr 14/127 (132% 
Do term. lst g. 58, 1943 ...........*MN Sji16 |...... Do 5 yr. gold notes 449s, 1908...... JD*| 98 No 23) 94 Au 16)......)...... 
Midland of N. J. let g. 68, 1910...... *AO 10049) ...... | con g fo Sew peeae 994 No 15) 96 Aprl4| 99 /101 
W. &E. lst gtd. g. 58, 1942......... a}tas ie hpeads Do Southwest Div. g. 68.1947...... "100 Jap 21 aD 98%) ...... 
Evans. & Ind. istcon. gtd. g.6s 8,1926.. 0749) ..... K. C., & M. g. 68. 1928...*MN|126 No 12)1194 Feb 4/..... 125% 
Bvans. & Terra H. lst $e g. 58, 1943*A0 O06 4g) ...... St. Louis S’w’n 2d g. 4s inc., Nov., 1989.JJ| 85% No 16 Td Maki 
Do lst consol, 6’s, 1921.............. JJ*\12 123 9] ...... St. P., M. & Manitoba lat con. g. 68,'33 JJ*|134% Oc 31 134%/138 
Do Sullivan Co. Br. act Se aoee. *AO 31/104 4g)...... iS [3 | RSE 12 Sep 22 1104)...... 
Fort Worth & R. G. int ¢, pecae JJ* Jan 20) 3549) 87 Do Dakota Ext. g. 68,’10........... N*|111% Sep 6 111%/112 
Gal., Houst’n & Hen. 1 58, 1 eels *AO|104% Au 3/101% Jam 11)......)..-... Montana Ext. lst g.4s, 1 ----s--|10414g No 2: 4)10449)...... 
Green Bay & Western deb. ¢ | ae a Do East Minn. Div. lst 58, 1908...*AO|1044 Au lu 25/102%) ...... 
Gulf & S.I.lstref.é@term.. Sa teb. "1952.5J 10% Mr 16)lu4 (105% Montana Central Ae g. 6s, 1937..JJ3* 135% Apr 23 Apr 14/134%) ...... 
Hoc ock. Vy., Col. & H. V. ext.g.48,1948.A0* SY ORen Willmar & sip a, is se cancocasocains JJ*|116% Sep 1 r ldills |...... 
[llinois Central 1st g. 48, 1894-1951....*JJ No 7iliig).---:: ioux Falls lst g. 58,'88.*JD|117 Jan 11 an 11/120)...” 
SD a ME snnccoskscaiaen’ccods *JJ\10 101% Apr 20/100 49)...... ta Fe, Pres. & Phenix lst g.58,'42.M8*|110 Jan Jan 7\1 9%|...... 
Do ext. lst g. 38 sterling, 1951....*MS 17|100 |...... Seab'd A’L.. Gare. Cent. 1st con.g. 49,'49.*JJ| v8 No 25) 92% Apr 30| 97 | 98 
Do Louisville Div. 34a8, 1953.......JJ* 6} Y649)...... Flor. Cent. & Penin. con.g.5s8, 1943...*JJ| 104% Jul 18)104% Jal 18 _ ree 
—— Phas _— 38, 1951...... JJ” 80 Jan 12) Sl% 85 Ga. & Ala. lst con 6a, Oc 1, 1955....--. JJji112 No l Jan 15/1129) ..... 
Dees , 4%. SERRE JJ* Apr ya a..Car. & Nor. lat gtd. g.58,'29.JJ*|110% No 11/106 Feb 25/110%)__.... 
Do West Fay lat g. 48, 1951....... FA’ 1059|...... S0.Pac Ais uatin & N.\ W.18tg..08,1941..JJ* 113% Oc 1 eb 26/1104... 
Belleville & Car'dalet ” 68, 1923 ...*JD 1244 Apr 56/124 |...... .P. mtge. ga. 6.3 hy 1929.JD| 8 No 22 88%_i 89 
Chic., St. L. & N. O. g. 3 ‘a8, 1951..*JD15 7 J =e ad vy H. & An. 1st 6e,"10.. -FA*|10904%0c 2 23) 1098/1111 
Do Memphis Div. Ist g. 48, Pag J D* 1g Sep 6/106 49)...... 8 na amr orate *JD|103% Apr 12/1004 Jan 26/103 | 105% 
t. Louis Southern lst 31.MS*|1 10279 103 4g taal Pac. lst 58, 1931...... *MN/113'9 Sep 28 911i (1138 
Indiana, Dec. & Weat rte bs, 335. “SS Mr 28/1094/111 Gila V. G. & Nor. lst gta. 58, 1924..MN*|110%O0c 1 9)10549)..... . 
Ind., Ill. & Iowa re S08 8. 60 aeme oan Jul Milpccede Houston, E.& W.Tex. lm Ee gta,’34.*MN/106% Oc J PS as 
Internatio Te 68,1919. “MN: 118% Jan 11/119%)...... Houston é& Tex . Central lst g. 58,’37. JJ* L13% No 110 Jan 14)112%9)..... . 
Do 24 g. - sons secaseocosneneweere M 0049/101 Do con cen. g. © 6 gt. Be eodcccontintase *)113% No 25 Jan 2 114 
i Sh Oth, ME a poncccubantiieiabas 7. Me 17] GB Me W.W.c<clecceee Northern Ry.of Cal lst 68,gt4.1907..*JJ|107 Jun 3/104% Jul 23/105 7% a 
L. E. & a "No. Ohio lsat .&.58,1945.A0* 11649117% Oregon & California 1st 5s, 1927..... Jo 102 No 2 J ee 
Lehigh V ee lst g.5,1933..*JJ 107 Jam 19)112%)...... Morgan’s La. & Tex. ist g. 6s,, 1920..JJ*|122'3 No My 6/121 (1238 
Lehigh & N. Y. lst gtd. g. is, 1945....Ms* 98 '9) ...... Do lst 78, 1918........-....----2---- AO*|13043 Mr 24 5)129%9) ...... 
Elmira, Cort. & N. 4....*AO 100% Jun 16/105%)...... So. Pac. 0 Of Aris. gtd late. 68, Mar..1909..JJ| 109% Sep oe reese 
Leh. Val. of N. Y. gtd lat g.449s, 1 JJ* 7}11049) ..... arc 10. ....-.e00---cseerceeee J/110% Sep 9 110 (111%, 
Leh. Val. Term. lst gtd. g. 5s, 1941... AO* llé Au 18)116%9)...... So. Pac. of Cal. ist g. 6s, Ser. A,1906..*AO|102 My 10014)|...... 
Lehigh Valley ( Pa.) col. g. 58, 1997...*MN 5) 107%) ...... Do lst 68, Series C.&D.,’06 ........ *AO}: Sep 14 Apr 12 1024) ...... 
Long Island ist. con. 5s, July 1931. ... QJ/11la 9}116 9/118 Do 1st 68, Series BE. & ¥., 1912..... O “4 Jun 14 7)113%)...... 
D. R. 48, 19B8....00---n000---- *JD Jun 6|102%9)...... Do Lage, ,50,1987 os i: Pemaeerets MN‘|119 Feb 2 3111539) ...... 
Do deb g. 58, 1934 iar 110 Jun 22/114%4)...... Do con oon. 4. weer Oc 1: 6/107 |...... 
Do ref. g. 48, 1949............. *MS 100'g Apr 29)1u1 (102 So. Pac.of New r Mexieo latg. és, 1911.*JJ|108% Feb 19 91/109 %)...... 
Do Long Island Ferry, 428 ma .*MS Oc eer Texas & N. O. lat 78, 1903........... FA*!) Oc 5) 10149) ...... 
N.Y. & Rock'y Beach st g. '27..*MS/1 1079 Sep 27/108 7%) ...... Do Sabine Div. ae 6s, 1912..... MS*|109 Sep 1s Sep 13/110 |...... 
rot Gy lat mateo fc Bs, 1927. i" y 12102 (103 Do con. g BPsccccven: coamegeaes JJ*\103 Jan 29 91106 |...... 
Louis. & Nash. n. #.e 115% Feb 26/121 (122 So. R Mosepnia Div. 498-58, 1996..... L164 0c 4 + i eee 
Do col. tr. r 58. OD 0 dee ‘ecticcenne N* an 29)...... 114 Alabama Central seis 6a, 1918...... *JJ\117'9 Apr 20 11818119 
eS , see *MNj1l 114%)...... at & Dan. 1st sececesescoes No 22 9614 961g 
Do 20 yr. ei4 tr. deed g. 48, 1923.*AO a ie DO Bie Oe, GR, BO Occccqncccececersines JJ*| 9U Sep 27 Se Oi 4g). ..... 
Do Evans.,Hend.& Nash.1st 68,19 J D* NS! > eee Columbia & Saneiie lst g.68,1916.JJ*\/118 My 12 M 116%) _..... 
Do L., C. & Lex. g. 4x8. 1931.... MN* 5)1064g)...... Ga. Pac, lat g. 6s. 1922................ “JJ\124 No 22)118% Jan 7/124 125 
Do Nas.,Fla.& Sheff.lst g.5s, 1937. FA* Toadies Knoxville & Ohio lat g. 68, 1925...... JJ*\125 Sep 27 J eed 
Do N. O. & Mob. lat g. 6s, 1930....‘JJ 7|130%|132 _ & oh con. g. > 1916..... ‘JJ\118 Oc Z1)1 Mr 16:117% 120 
Do St. Louis div. lst $1 iiitceabes *MS 6 hy ae Do deb. 5 Sconmnpes. Po namememinns *AU|11249 Sep 14/112 Jun 21' 110% Y 2a 
Kentuck Contzal 5. 4s, 1987. ........dJ* 101 %)...... Rich. & Mecklen tg.4 yt 1948.... + 879 Jul 26 26, Re centtinn 
L. & N., M. & M, letg. dies i008” .MS* 107%)...... Va. Midland gen. 5s, 1936............MN)117 Oc 12110 Jan 18) 112 (116 
Pens. & Atlantic. - = FA*/1 115 Jam 29/113 ...... Do stamped............ » poccececece segene 1124 Apr at eae Fone 
So. & N. A 8, 1936...FA* Do serial, Series A, 1906............M 3/103 r : Mr 29/103 |...... 
Louis. eJoftersonville: Breede’ 48,945 5.*MS/ 9 15 14) 98% ...... Do serial, Series D, 4-58, 1921..... 110 Jun aali 81/108 |...<-. 
Manha’n, a ah ‘n Elev. lat 6a, 1908..JJ* 110% Eo 30/1074 Jan 08%) ...<0- Weat. North Caro. lst. con. g. gs iJ 117 Jun 22)1129 Feb 19/115%) _..... 
Minn. & ‘st. L ., Pac, ext. lst 6a, 1921..*AO)} 1204s _— 29/1205 Feb 29/115% ...... Term. Assn. of St. L. lat 498, 1939 “110 My 26110 My 26)109% ...... 
‘Do Iowa ext. lst Ge. ee RE *AO|113 7i112% ..... Do lat con.g. 68,1894-'44.......... .« 2 Oc “7 112% Feb 27/118) ..... 
Minn., St. P.& 8.8.M. 1st con, ag og .JJ* 97's Sep 22; 99 100 7 en. ref. s. f. g. 48, 1953... ----*3J|10048 o? 5 98 Jul 23100 100% 
Mo., Kan. & Tex. lst ext. §. Se oes. MN* 106 No cs 106 S. L. M. B. Ter. . g. 58, 1930...... *AOj}1124% Jul 29 Mr 26,112 | ...... 
Do St. Louis oe. lat re 38 4s,200 AO) 88 4 Mr 26}...... 87 Tex. & Pac. E. Div. 1st 6s, 1905.......*MS Jul 2}101%9)...... 
Dallas & Waco lst gtd g. 5s. —- MN > fh No 3|102 Jam 26/102%...... Do La. Div., B. L. latg.5s8,’31......-. *JJ110%Jan 8 Jan 27/110 RaProre 
Kas. City & Pac. lstg. 48,’90.... ... M one W., M. W & N’ west g . lst 58, 1930..... 10644 Feb 1 Feb 4'106% 107% 
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Friday Friday 
LESS AOTIVE BONDS.—Centinued. High Low Bid Askeca| | UESS AOTIVE BOND™.—Continued. High Low Bua Asked 
Tol. & Ohio Cen. Ist g. 5s, 1935... --... JJ*/115 My 13/112% Jan 22/115 ..... Detroit City Gas Co. g. 549s, 1923... .... *JJ|100 Oc 12) 96 Jan 28 a8 100 101 
Do West Division ist g. 58, 1985..A0*}111 My 31\)111 My 31/110%..... General Electric deb. g. 34a8. 1942..... FA") 9149 No 21) 38 Feb 1 9 91 
gen. m ~~ eee *JD|107% Au 6)103% Jul 11/109%..... Hudson Co, Gas lst @. 58, 1949 - -MN/109 Oc 12/103% ne 14) 104%) swevee 
Kanawaha #@ Mich. lat ata: § 4s,,90.*AO;} 96 Au 24 91 Aprils; 95 |.....- Pee eng ? (a) Gus yp 58 1922.*AO/100 Oc 18/100 Oc 18)..... |..-... 
Tol., Peo. & W lst & ets “| 93 No 14 86 Mr ¥# 98 |...... P. p.m. ¥Y7 ....AO*|122% Au 29/1179 Jan 14)1¥dig 126 
Tor., Hamil. & Buff. ist g. 48, Jul.1,'46.JD| 95% Sep 16) 94 Sep 15 watey seeds see L Lil Co. ‘orBkl n. fe enetng 48,’ 39.*JJ| 96% 0c 7) 9348 Sep 22) 96 |...... 
; Ulster & Delaware lat ref. g. 4s, 1 1952.A0* 94%, Sep 29) 91% Jul 1)... |...... | Milwaukee Gas Lt. lst a 48,1927.*MN/ 904g Jul 13| 3749 Jan 6 ¥O's ...... 
De Tas Can. $0. hae sith teiaiteinaretaittiel *‘JDii13 Jul 6/106% Jan 22/113's...... | N.Y. Gas El. L. H. & P 
Virginia 8S. W. ist gtd. 6s, 2003.........*JJ|107 No 71004nJan 4 107 110 | | _ Ea.El. Il. of N.Y. 1st conv. g.58, '10.*MN/|105% Jul 29| 10243 Mr 5 104% 105 
Wabash deb., Series A, 1939............ “| 95 Jul 21| 94 Jun seg, PER: =, El. Ill. of N Y. 1st con. g. 5's, 95... *JJ|120% Jun 27/1154 Apr 5/1194 aapec 
Do lat lien eq. s.f. g. 58, 1921...... *MS/102 Jan 13/102 Jan 13)...... | 95 _ aN. Y. @& Queens Co. E. L. & P. 58, '30- FA’ iv2 Jan 19/1004 — 2/106 % 109 
t. & Chic. Ext. 58,1941 ......JJ*/112 Oc 31)106%J 6112 (115 N. Y.&@ Rich. Co.Gas isig.5 s, 1921... .. N/100 Mr 15/100 1B cuests tn dbdes 
Des Moines Div 48, ee *JJ| 97 No 16 90 Feb 20)...... |------| | Peo les’ Gas of Chi. Za gud. g. 6s, 1904. ID 103. My 26/101 , 8 6) 101%'...... 
Do Omaha Div. let. g. 3498, 1941....... 835% Au 11) 79% Feb 24) 84 | 85 | © lat con. 6s. 1043. ................ *A0 i28 Oc 24/113% Feb 2/134 9 195% 
Do Tol. & Chic.Div.1st.g.4s8.1941. -*MS| 95 No 1! 95 No 1} 95%...... i NN MS8"|104% No 2103 Apr $/1054)...... 
W.Va. Con. & Pittseb. lst 6s, 1911...... JJ*|112 Sep 23131 Au 12)11)%.... Chic, G. L. & C. 1st. gtd. g. 68, 1937..JJ*| i094, Jun 28/1064 Jan 22/109 110 
Western vyr ny as ¢- 4s, 1952.....AO0*| 892 No 10; 84 Oc 38] 88% 89 Con. Gas Chi. 1s st gtd. é. 58, 1936..... U7%Oc 13/104 Mr 6)107% 1084 
Wheeling & Lake Erie ist.g.5s 1936. AO*}114 Jan 27/1094 Apr 6/1145, 114 a eee: Chi. eetgse © 05.3J*|10249 No 5)101 Mr blvd al secee 
Do Wheeling Div. bs, 16s 58, 1928 .JJ*}110% My 17)110% My 17/110%..... | Mut, Fuel G. lst gtd. g. 5s, 1 ¥ U5 Mr 80/101 49 Au, 16) 101% )...... 
Do ext. & ae &- iadinsianietedtialedas JJ*|109 Aprilgvl09 Apr 19)1U94g)..... MANE, AND INDUSTR 
Do me pe s nti — REESE *“JJi103 Jun 24/100 Jul 20)....../...... | Am. Spte. Mig. Co. lat g. 6s, ioe . MS’| 9548 No 22) 32 Mr 15) 95s 96 , 
T RAILWAYS. | American Thread lst4-,1910  ...... *JJi 86 Oc 27) 74 Jan ls 86 | 87 
Bklyn. Rapid Trans. latref con. g. 48,'02.JJ* % No 15) 72% Apr 4! 85 | 854s) | American Tobacco 6s. Tr. Co. Certs ........ lll‘. No 7 ie > Se Aen 
yn City lst con. 58, 1941......... JJ*1110 Au 22)/107% Jan 27/1005 ...... American Tolacco 48. Tr. Co. Certs ........ 71% No ae Bee. . Bie weccniccence 
B.,Q. Co, & Sub. con. 8,July.’41...MN/106 Sep 7100 Jan 25/105%..-.-... iLlundis Swel hun con. dob. 6 8,41918...*AO!) 92 Fobd ; 3 v2 feb 23) ¥2%y)...... 
assau Elec. R. R. RAG, BOOS coceeess 90 No 12) 79% Apr 2)}j...... | 834g! | 'nt. Steam Pump deb. 6s, 1913 *JJ|/102342Oc 14, 37 Feb 8/1038 ....... 
Connecticut Ky.& Lig.1st é& ref.4‘u8,51.‘JJ| 99% No 22) 90 Mr 24) 99 |..... K’bocker Ice Co., of Chi. ite, 58,1928.A0| 9730c 6) 97'30c 6)....../...... 
we § 29 ee ee Ss 68,43.JD*|i17 No 22)112%Jan 4/117 1119 Lack. Sleei Co. Lat ag g. 1923 ....*AO/1U449 No 25) 04% Apr . 1024,|...... 
Jol. & Yth Ave. lst gtd 5. Se 1993..Ms*/119 Jan 29 11548 My 25)1184%/120 Nat'l Starch Lat ¢ i MN/ ¥v42 Sep 29) 87 My 7 
ce peered Ferry ls gta.be, 83. =, 117% Au 11/114 Mr _  8/116%'...... Yo. sink. fund deb. g. 5's, 1926...... JJ*| 75 No i7| 652 Feb 39 eatin 73 
Third A  cntinedtenemmrenss 21 Jun29)116 Mr 14/118 | eatties | U8. Realty & _Laup.5 per ct. con, om. /24JJ*| 94 No 18} 80 Au 1} 94% 95 
Met. W.S8. ‘Ei ‘Chi. lst state FA. Jan 94 Feb17| .....! 
8t. Paul City Cable om gh 037, *JJ15\110 Jul 8/110 Jul 8/110%)...... Colorado Fuel gen. g- 6's, eto ..e-e- *MN|1074 Oc 7,105 Feb26).... (105 
Und'g'd El. ve. .Lon.pr.shar’g 5s. '08...*3JD 997%, No 1%) 99% No 10) 99%..... Col, F. & I. gen. s. f. g. 58, ---«-*FA|i0O2% No 25) 9544 Mr 11/10249)...... 
United Kys.of St.L. Wwe ares 4a,’ 34. ri 87%No 10) 70% Au ¥ Ra nH Continental Deal ist et otd-g 60,1953 . FA/107% Uc 28 106% it ; Mee. inowedie 
United Kys. of 8S. F.s f£. 48, 1927...... #6 No 10| 7542Jan 4) 86 86%) | Tenn. Cc -, fen. 58, 1951....... JJ*| ed42No 14 91% Jum dU) ...../...... 
MisCKLLANE OUS. Do Birm. Div.,lst con. 68,1917....... *JJ\11348g No 16 i0l4g Jam 12/112 ...... 
Bklyn. Ferry Co. of N.Y.latcon.5s8,'48.FA’| 66% Jan 2+; 60 Oc 17} 62 | 63 Tenn. Div. lst 6’s, Jan., 1917......... ilu p 20102 Mr 7110 ....... 
Chi. Junct. Ry. & U. Sy. Col. g.5s8,1915. JJ gh No 4/107% No 4/100 |...... penege va pa ee nai’ *FA/10549 Jun 24/1004, Jan 6/104 ...... 
New York Duck lst g. 4s, ~~ aE AD ¥F 92%, No 14) 8944 Jum 27/ 92 |...... Va. i., C. & UC. 58, 5 p.c TELEPHONE - 80 No 11; 664Jul llj 81 | 82, 
South Yuba Water con. g. 6s, 1933 -—-. Jg*\112 *Jul 27/112 Sul 27)... TELEGRAPH TELEPHONE 
. 8 Reduction & Ref. lst 8. f. 68,'31..JJ*| 7443 Oc 24) 70 Sep 8)......!.....- Am. Teip. & Tel. ool. tr. 48, 1929....... JJ*| 94 Jun30 90 My 31 i 
GAS AND ELECTKIC LIGHT. | Met.Telep.&Tel worss eos pean .-*MN/|109% My 13 sco re 13}1109)...... 
Buffalo Gas Co., let mtge. 58, 1947..... AO*| 70% Sep 29) 54 Jun 24}; 60 | 68) | Mutual Union Tel. s.f.6s, 1911......... MN/107 Junil4ilu7 Jun 14/107%...... 
Consol. Gas 6 per cent, con. deb.,1909..JJ*|192% Oc. 21/171% Jul 1/187 (1838 Northwest'n Teleg. oy ce g. i. 1934.*JJ' 103% Apr 27 101% yb 4}1024%)...... 




















* Month of Maturity. 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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REPORTS OF RAILROAD EARNINGS. 


LATEST GROSS EARNINGS. LATEST NET EARNINGS. 








































































































































- an Earnings ~ —J 1 to Latest Date-— ——— Net J 1 to Latest Date 
903. 1902 1904. 903. 1904. 1903. Period. 1904, 1903 1904, 1903. 
300 3,320 N.Y. Contral...........October etna $7,176,819 $7,166,763 ety _ 248 $28, io 008 a ee ee Oe ee eee ees 
2,152 2,155 . 4,024,022 4,224.8 347 3,1 08,696 Sept . $1,283,400 ny ap $4,086,287 $4,396,397 
8 "106 3 "706 Pennsaylv WEED enncevcsed September . 10,388,650 10, 630,750 se 169.343 33° 717.343 ~% . 3,596,410 8,6 11,450,109 10,781,609 
_— 8,884 Baltimore & Ohio..-..- October..... »181,07: 6,024,426 23,374,728 23,906,409 Oct .. 2,499,205 2 2967762 9,450,792 9,461,528 
4,082 Grand Trunk........... October. -... 3,174,437 3,222,750 12,478,695 12,891,114 Aug . 856,504 854,557 1,652,177 1,652,663 
484 2,484 Wabash................. Nov, 2 wks. 899,07 863,761 10,614,835  9.431,323 Sept 736,456 716,33 1,984,737 1,977,836 
eit: 1,415 Pitte.,C + St. L....October..... 2,168,822 2,247,777 8,302,346 8,867,005 Oct. 656,417 616,395 2,674,571 13,084 , 
1,891 1,891 C.,C..C. & St. L...... September 2,150,496 1,965,118 6,040,679 5,826,669 Sept 705,637 619,078 1,930,480 i ,734 284 
677 677 Jerse p vho-ggmnammrg mor aly . 1,834,760 1,770,852 5,735,979 5,640,7 Sept 898,432 749,880 2,783,817 2,518,308 
1,454 1,454 September . 2,817,374 2,922,121 2'434,069 9,126,422 Sept . 1,259,656 1,107,520 3,645,801 3,751,209 
1,400 1,387 Lehigh Valley..........September . 2,501,869 2,703,653 7,483,733 8,187,58 Sept . 1,043,407 = 1,183,034 3,125,831 3,624,396 
549 480 N. Y., Ont. & W ....... September . 594,449 602,800 1,943.825 966,887 Sept 203,478 166,509 737,674 648,737 
307 307 Philadelphia & Erie...September .- 705,475 682,183 2,194,403 2,235,456 Sept 256,442 214,38 974,125 8t 3,504 
600 472 Buffalo, Roch. & P ....Nov, 2 wks. 334,144 300,426 3,208,191 3,187,593 Sept 319,824 310,581 854,961 1051,641 
450 460 Northern Central......September . 935,719 379,319 2,643,370 2,712,27 Sept 303,116 197,213 856,121 631,421 
712 712 Phila., Balt. & Wash ..September . 1,202,590 1,228,590 3,620,495 3,570,495 Sept 356,166 435,366 1,201,626 1,147,426 
880 880 Lake Erie & West ..... c Beads 447,190 482,363 1,793,575 Sag ere. . .~ eeee —e rh 
347 347 Hocking Valley........ Nov, 2 wks 240,922 234,556 2,515,718 2,516,936 Sept . 204,943 215,845 705,235 671,689 
4,301 4,284 Lllinois Central ........ October. .... 4,496,917 4,357,333 16,557,016 16,154,601 Sept . 1,444,326 923,790 3,903,582 2,645,676 
915 920 Chicago & Alton....... September . 1,263,158 1,073,534 3,405,362 3,073,608 Sept 5U7, 400 400,222 1,277,447 = 1,lud,2 
929 929 Chicago Great West...Nov, 2 wks. 311,764 341,416 2,910,822 3,278,539 Sept 257,984 220,114 563,495 6U05,786 
977 977 Wisconsin Central..... Nov, 2 wks. 274,300 232,436 2,684,793 2,653,887 Sept 222,83 211,875 697,892 636,418 
2.084 2.084 Pere Marquette........ Nov, 2 whe. 547,260 444,990 5,151,638 4,535,991 ee eee OO eC De oor 
6,604 6,604 St. Pau! Sep . 4,690,138 4,418,732 12,897,411 12,756,337 Sept . 1,824,459 589,694 4,714,276 684,620 
1,492 1,492 Omaha ._._. s vt ber. 1,220, ee 1,100,011 3,046,518 3,068,160 i a. on ict. c. - meeie a dame 
7365 6,647 Northweat.............. October. .... 5,372 570 §,543,178 20,313,284 20,291,657 *- a. i ys) eae hy 
7,033 7,033 Rock Island............ September . 4,117,351 4,590,597 11,0483.094 12,741,638 Sept . we ye 4 may fA 3,749,444 4,371,383 
1469 1412 Minn., 8t. P. & Sov... Nov, 2 wks. 436,537 394,371 3,305,774 3,117,132 Sept 432,070 30,836 1uV1,510 1,0u0,401 
4,058 4.0538 atoms | Cuast Line....September . 1,729.664 1,533,416 4,658,747 4,308,670 Sept 699,952 sitoe 1,420,489 1,322,743 
7,124 7,107 Sou Nov, 2 wks. 1,887,284 109,484 18,323,097 17,196,734 Sept . 1,400,176 1,240,922 3,543,003 3,312, 504 
1,636 1,607 — eo & Ohio....September . i »718.891 1,5 .2,707 5,210.1 75 4,789,374 Sept 609,0UZ 520,004 2,018,542 729.883 
1,732 1,710 Norfolk & Western....September . 2°012,635 1,853,660 5,783,793 5,754,474 Sept 340,279 70 5,4: 5 2 2U,05 2,598,422 
73 3,422 Louisville & Nash.... Nov, 2 wks. 1,554,079 1,507,435 14,289,971 14,085,901 Sept . 1,107,037 = 1,002,008 3; 147,597 %,732,587 
12 874 Mobile & Ohio .........Nov, 2 wks. 257,765 34,291 3.037.778 2,873,333 Sept £32,004 213,754 67 (,U66 530,594 
1,202 1.195 Nashville, Chat ........ Nov, 2 wks. 402,913 333.070 3,842.97 3 3,711,956 Sept 255,819 252,077 765,754 23,246 
36 Cin., N 0. &@ T. P...... Nov, 1 wk.. 133,048 121,587 2,612,735 2,486,329 Sept 152,31 125,v14 445,31 341,003 
1,845 1.845 Central of Georgia...... tov, 2 wks. 462,840 427,300 3.964.086 3,571,140 Sept 294,636 191,413 656,373 316,197 
2,611 2,607 Seaboard Air Line ....September. 1,117.223 937,634 3,103,238 2,9U5,"63 Sept 39u,410 273,127 93 4,BIB 793,u14 
1,171 1.162 Yazoo & Mississippi... OvWwber..... 796,076 73V,330 2,542,053 2'377.223 Sept 167,550 54,3575 302,759 126,504 
8,047 7,952 Atch., D~ Pep. 43.5 8.F.... September. 6,156,340 5,870,813 16,346,510 16 852,135 Sept . 2,598,152 2,489,112 5,565,3Y1l 6,604,050 
4,689 4,113 St. L. & San Fran..... ptember . 8,535,443 3,191,717 9,131,381 9,274,376 Sept . 1a8u,ly9 = 1, 10y,223 3,.12,106 3 250,384 
5,305 5,182 Missouri Pacific....... Nov, 2 wks. 1,457,000 1,389,000 19,033,000 18,770,600 sept . 1,415,057 1,321. ws2 3,825,135 3.498.759 
2,733 2,555 Mo., Kan. & Texas ....Nov, 2wks. ~ 945,583 521,¥70 8,134,850 7,181,629 Sept 766,435 608,359 1,532,922 1,107'396 
2,398 2,398 Denver @& RioG ....... Nov, 2 wks. 711,400 654,500 6.054.200 6,9 37,300 Sept 645,425 604,113 1,705,341 1,356,348 
1,303 1,298 St. L., Southwestern... Nov, 2 wks 3¥5.742 304,012 3,4-7,426 2,55%,268 Sept 290,279 214022 713.523 540.043 
1,707 1, Texas Bocncosce Nov, 2 wks 600,497 505,073 5 357 789 ee. . :-. wmedeS, 6 60 phates 
1,104 1006 Int. Great Northern.. Nov, 2 wks. 295,073 252,872 2,4 4,645 Ve: 43 2 i. Tae a 
1,121 1.121 Colorade Southern... Nov, 2 wks. 269,741 250,109 2,337,949 2,537,015 Sept 158,350 152,828 458.002 486,849 
5,253 4,985 Great Northern........ October..... 4,817, 318 5,006,973 Ss Be "lL Eee eee 
5.482 5,382 Northern Pacific...... October..... 5,352 11 5,244,537 18,491,552 18,182,125 ee eee ote 
»768 6,659 Union Pacific .......-. September. 5 427,858 5, 82,844 14,905,550 14,306,683 Sept . 2,625,397 2,417,250 7,057,494 6,482,692 
90 7,806 Southern Pacific . .... September . 8,136,951 8,206,670 23,0460 837 23,579,502 Sept . 3,000,164 2,954,313 7,491,307 7,266,426 
7.748 7,590 Canadian Pacific...... Nov, 2 wks. 2,207,000 1,990,000 20,025,947 19,482%,764° Sept. 1,265.308 = 1,202,206 4,246,340 4, 54.895 
2,897 2,686 September . 1,921,422 2,020,346 5,988,131 6,076,003 Sept . 631,234 449,802 
880 8830 september . 475,781 533,765 1,59.,058 1,619,454 Sept . 170,779 23261 616.274 652.320 - 
321 321 ul 29 "300 436 500 424 3U0U ee ee: ee oe ; 
73R 855 Nov, 1 wk 125,696 111,921 2,043 304 1,941,014 as 
,405 1,355 October. .... 336,063 857,525 3 653,822 3,663,242 Sept 296,416 211,721 780,442 $12,751 
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BAR Fs REVIEW. 








WHOLESALE euaranens « OF COMMODITIES. 


Minimum Prices at 


New York, unless otherwise specified.—Corrected each week to Friday. 











This 
Week 


Last 
Year. 





APPLES— 
Fresh, bbL, WPSEREP odutin comni 
Driea, Ib ..... bed~ coeodie 
BHEANS—Bags. 
Marrow, cheice. . en? 
Fair ; delhi dae 


Se ial aa 
Black turtle si choice . 


Lima, Califor smichnemuun 
Medinm 2 Se Es * 5 TEE BER 
‘BOOTS AND oe ha Pair. 

Men’s grain sh eseet’ deni 
Creedmoor aolit.. eseec coe 
Men's satin shoes .............- 

ax brogans, a Re ease 
Men’s kip shoes..... ovouess 
Men's calf shoes. opoan 
Men’s aplit boots — 
Men’s kip boots ................ 
Men’s calf boots ............... 


Women’s grain ..... acouhuen 
Women's split.............-.... 
Women’s satin ................. 

BUI! DING MATERIALS— 
Brick 


Glass. window, less discount . 
Lath, Eastern spruce .......... 


OCOAL—Anthracite, egg........... 


COTTON GOODS— Per yard. 
Brown sheetings, “Y ameeeben 
Wide sheetings, 10-4 . seene 


Bleached shirtings, Ane 

I tececeddion+eeanoukan 
Brown — at 4 yds.. eeoee 
Fancy p pesceeregeseoscocce 


Brown eg | SS eer 
Staple SD ceenee@esscoboce 
Blue denims, 9-02. ............. 
nba d teeta ianiniin 


DAIRY— 
Batter—lb. 
a eee sevensccostania 


Weat. imi tion -- fir 
88 on —— sts 
Western factory, early * 


heese— lb. 
oe. f.c., small, fancy........ 
mail, SES scosesseoces 


skims, prime.............. 


"if 
by, fancy, RN eccacictiitaienaiin 


estern, fresh gath., extras... 
Ry & South., fresh gath., best. 
Fresh gathered, GENER cccccases 
I er nets Pe vesctitscbece 
Limed eggs 








40-quart can, net, shipper ..... 
‘DRUGS mo} a eOALe— 


Bi-chrom., potash, lb............ 
ak powder, 100 Ibs..... 
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TASHA 
Uy 
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Ss 


popertopeyrensates 
OISKV Pore ee 


SIA Dns 09 A209 Or DDH 
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se fF 











FERTI + en 
Ground bone, ton..... 
Sulphate es 100 lbs.... 


FISH 
Cod, Georges, CWt....-.....-..- 
Mackerel, Halifax, No. 1, bbl.. 








-eeeeer ee eee eeeereeeeeaeeee 


Manila, current, spot .......... 
yw seconds spot. pecee 


Sisal, s 
Iatile, Parma 
HIDES—Chi 
aioe ‘Nost na native boncessndie 

















HOPS— 
N. Y. State, choice . 
Pacific Coast, choice ........... 
7 “ ordinary. 





JUTE—Spot, lb. SSeS eeeeeeeeeagreose 


LEATHER 

Hemlock s sole, B. A., 4. ee hens 

Non-ac.d, common.......... 

a ae envy... 
lazed kid 








Split, ‘Crim 2... qo. “? 
Belting butte ................... 


LUMBER —Per M. 
Soft, spruce. . eco 




















Gray Forge, oars. Bence 
GOES THRE . cccceccee: cccsccectes 
Bar, refined, per 100 lbs ....... 
Plate, steel. .......... peaen 
Bar iron, =. Pittsburg 
Snctenal l pe 
c es, « od 
Wire nails, 7 as ol 
Cut nails sed ‘ 
Sheets, No. 27, “ 
CUBREE . ccececcccce-ccoceccccce 
NINE. <dconcochucudtonniias 
MOLASSES—Gallon . 
orIL— 
Linseed, gallon. . P 
Vegetable— 
MG, COGMER ...cccceccscss 
Cottonseed oil, prime seceen 1200 
Olive, a mahal Somceneccbessccesus 





Rape, blown..........----...<-. 
eis See BUR. cccacnccocesecct 
EE HE ctcadeccccoatisdss 





“8 -@@eeeeeeceaeeae 


sperm, Nat. Winter............ 
neral— 





we i ne canhnobe 
aos) 9 ’ sept eenmoene 


a 
Naptha, 71 degrees béomnenataiie 

O76 degrees oe 
Gasolene, 86 degrees........... 


PAINT— 
White lead, oil, Ib .............. 
White lead, dry 








Chalk, ton ...... a bonis 
os. red, ib uaahanmun 
Ochre, 100 Ibs ac 














P ay ee ennes. 
s White 








PAPER— News, lb 
PEAS—Choice, bags. ........--«--- 





PROVISIONS—100 lbs. 
Beef, live 





“ee “@ OCG eee eee eeeeeeearerreee 








verpool 
Tore. Island ..... Ctiniiatiinnas 
SILK—Raw, Ib...... 











Formosa, fair.............«.---- 





6 aa 
SOE, WW -coecec cocascccesgesce 





RAISINS—London, layer 
RICE— Domestic, prime, Ib ......-. 
RUBBER—Para, fine 








i. ~~ ate Ib. 
Common, short. .........-.- 
Common 














n, short 





. Ping iub viata 
ark, re dling. 
Common, short. ........-.-- 





noe~-—=— 
=oIo 3 
Sond 











“ 


mt ecesecescbagn 
um 











CScr xc 








~ 
own 


te 


TURPENTINE—Gallon . 





GOD COBO bt bt ot st te i BO 
ok eo 


oo 


VEGETABLES—Bbl1. 
Cabbages 








woo 00. Ib. 
00 grades 











QO JIRKSHS IAS S 
Tweet TS TS 


- 








New York, Mich. & Wis.— 
xx 






































WOOLEN GOODS—Per aee 
orsteds, 16 oz 

y mixtures, 10 08. ceeccccose 
Cassimeres, 14-16 og........... 
Dress , fancy. 




















hm: arp. 
Plain cheviots, 14 og........... 
Se 12 oz 







































































DUN’S REVIEW. 











{November 26, 1904 





ATLANTIC COAST LINE REPORT. 





The report of the Atlantic Coast Line Railroad Company 
for the year ended June 30, which bas been issued, shows 
earnings and expenses as follows: 












































Gross earnings— 1904. 1903. Changes. 
Ci desi tchiL bobbie dedeee $14,336,934 $14,046.395 Ine. $290,539 
NN RES EE aa 4.295.548 3,824.868 Ine. 470,680 
Express ORGIES Ee TATA a 668,401 529,758 Ine. 138.643 

Oy SS ampere aoe Oe 600,841 600,321 Ine. 520 
DP sect ebetieé aie 643,251 671.113 Dee. 27,862 

a $20.544,975 $19,682,455 Ine. $862,520 
Yn expenses— 

es WO GD GOR. cc ces secccene $2,790,234  $2,995.569 Dee. $205,135 
EE eee 1,846,282 2.153.310 Dee. 307,028 
Conduct. trams................ 6,882,189 6,194.359 Inc. 687,830 
Gen. expemses................. 591,759 567,298 Inc. 24,461 

0 FS ee eee .. $12,110,404 $11,910,336 Ine. $200,128 
Net earnings .............. $8.434.511 $7.772.119 Ine. $662,392 
‘Other Income...... Fe PESO 2,115,154 1,152,952 Ine. 962,202 
Tes SRONTED. oc cccccaceecs $10,549,665 $8,925,071 Inc. $1,624,594 

Charges— 

Int. fund. debt......... eéindere $4.637.114 $4,109.111 Ine. $528.003 
ID. Acts dighepbaeiweadéene 716,629 702.000 Ine. 14.629 
Int. on ctf. of indebt.........-. 857,539 1,055,596 Dec. 198,457 
URGE Sy AEE SRS eee 41,176 43.276 Dee. 2,100 
Miscellaneous ................. 13,725 22.060 Dec. 8,335 
OR ee ey $6.266.183 $5,932,043 Ine. $334,140 
Balance...... ey ee ed $4,283,482 $2,993,028 Inc. $1,290,454 
EE A SE pe ee 1.918.835 1,714,075 Ine. 204,760 
DTA. okdemineshieemaine $2,364,647 $1,278,953 Ine. $1,085,694 
The report to stockholders notes a decrease of 1.65 per 


cent. to 62.34 per cent. in the ratio of operating expenses to 
gross earnings, as comp:red with the showing of 1903. The 
large increase in other income is ascribed to the payment of 
two dividends on the company’s holdings of Louisville & 
Nashville stock, instead of one dividend, which was received 
in the preceding fiscal year. 

The increase in interest charges is caused by the inclusion 
of a jull year’s interest on the Atlantic Coast Line Railroad 
Co.—Louisville & Nashville collateral Trust bonds, against 
only nine months’ interest a year ago. Worn out or missing 
equipment has been replaced with equipment of present 
standard and the full cost thereof, less salvage or insurance, 
has been charged to operating expenses. Since July 1, 1903, 
all additional equipment has been charged to capital ac- 
count as provided for in the cons-lidated mortgage, and no 
equipment trust has been created. 

During the year 8,508 tons of new steel rails were laid, mak- 
ing 71.56 miles of track, and there was charged to operating 
expenses for renewal of rails $212,594. The net increase in 
side-tracks during the year amounted to 32.26 miles. New 
rolling stock purchased during the year included twenty 
locomotives at a cost of $279,250, of which $232,570 were 
charged to additional equipment account. There were 
purchased or built 824 freight cars at a cost of $431,373, of 
which $327,209 represent cars built at the company’s shops. 
An order for 1,000 additional freicht cars to be delivered by 
January 15, 1905, has been placed. 

The number of tons of freight earning revenue increased 
1.39 per cent.; the number of tons carried one mile increased 
.64 per cent.; the mileage of revenue freight trains increased 
3.35 per cent., and the average number of tons carried per 
freight train mile decreased 1.7 percent. A feature of the 
company’s traffic is the large amount of perishable fruits 
and vegetables carried, which requires a most expensive and 
exacting service. 

The number of passengers increased 13.6 per cent.; the 
number of passengers carried one mile increased 11 per cent., 
and the mileage of revenue passenger trains increased 9.3 
per cent. The average vumber of passengers carried per 
train mile increased 3.7 per cent. 

Two dividends of 24 per cent. each, aggregating $1,530,000, 
were paid by the Louisville & Nashville Railroad Co. on its 
stock held by the Atlantic Coast Line Railroad, and the 
latter company paid on its bonds secured by its Louisville & 
Nashvil'e holdings interest amounting to $1,400,000. 


A half interest is owned by the company in the lease of the 
Georgia Railroad, but so far nu revenue has been derived 
therefrom. All the profits above the rentals of ‘he Georgia 
Railroad have been invested in improvements on that prop- 
erty. The interestof the Atlantic Coast Line Railroad in 
these profits, from July 1, 1899, to the end of the fiscal year 
ju-t closed is $266,365, which was credited to the profit and 
loss account. . 

The report states that while the relations of the company 
with its competitors are in every way friendly and rates in 
the territory served have been maintained because the lines 
operating therein recognize that their continued existence 
and their ability to retain their fixed charges must depend 
on such maintenance of rates, yet there !'as been an active 
competition for business at competing points which has re- 
quired large expenditures in all operating departments and 
especially in transportation. 

The company has declared the regular semi-annual cash 
dividend of 24 per cent., also an extra dividend of 5 per cent. 
payable in certificates of indebtedness of the Atlantic Coast 
Line Co. of Connecticut, and also an extra stock dividend of 
20 per cent. in common stock. For the purpose of carrying 
out the extrascrip dicidend the stockholders authorized an 
increase in the common capital stock from $36,650,000 to 
$50,000,000. 
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The Baltimore & Ohio Railroad Company has i:sued its 













































































pamphlet rep»rt for the fiscal year ended June 30. The in- 
come account is as follows: 
GROSS EARNINGS. 
1904. 1903. —Changes-—. 
DO . cadbdttiiccdavancusl $48.617,103 $47,756,251 Inc. $860,852 
PI. J ona Ccecccecctes 13, 146.449 12,520,988 Inc. 625,461 
ee enw andi ndatl 1, 266.621 1,189,843 Inc. 76,778 
tt dn aneiieh idkptiecectuedgnt 1,385,799 1,353,872 Inc. 31,927 
Miscellaneous ............-.. 655, LOO 628,680 Inc. 26,429 
Fe $65,071,081 $63,449,634 Inc . $1,621,447 
OPERATING EXPENSES. 
Main. way and structures... $6,787,841 $6,175,116 Inc. $612,725 
Main. equipment ........... 10,374,591 8,270,157 Inc. 2 '04,434 
Conducting transportation.. 24,761,628 23,653,780 Inc. 1,107,848 
General expenses........... 1,704,804 1,470,911 Inc. 233,893 
a $43.628,864 $39,569, 964 Inc . $4,058,900 
Net earnings ............. $21,442,217 $23,879,670 Dec. $2,437,453 
Other imeome ......-...00-- $2,648.597 $1,609,850 Ine . $1,038,747 
Gross income ............ $24,090,814 $25,489,520 Dec. $1,398,706 
CHARGES. 
Interest and rentals ........ $9,626,851 $8,934,919 Inc. $692,932 
- REE 2 ee a 1,305,510 1,239,726 Inc. 65,784 
Earn. Washington branch... 372,437 386.859 Dee. 14,422 
Miscellaneous improvements 408,650 573,374 Dec. 164,724 
EERE: RE 19,006 536.479 Dee. 517,473 
iis aden cease $11.733,434 $11,671,357 Inc. $62,097 
SrOk ROUND. Wc cdids siinacdd $12.357,369 $13,818, 163 Dec. $1,460,803 
DIVIDENDS. 
Preferred (4+ per cent.)...... $2,400,000 Sera oe 
Common (4 per cent.)....... 4.970,482 ee re 
Balance ...... built. ocasnead $4,986.878 $6,447.681 Dec. $1.460.803 
Additions and impvts ...... 2,000,000 3,500,000 Dee. 1,500,000 
PD tun dns kcadecknad $2.986,878 $2,947,681 Inc. $39,197 
OTHER DEDUCTIONS. 
Disct. and comms’non sects. $842,000 ~~ ...... Dec. $842,000 
Mariue equipment dep’n.... 15° ,743 Dec. 157,743 
Fire loss account........... SE Ss el i Dec. 108,951 
Sundry adjustments ....... 72.875 $66,255 Ine. 6,620 
EE ticiliin eteiths astins' tis gibi ait $1,181.569 $66,255 Inc. $1.115,344 
ER bat cides és cvcsct's $1,805,309 $2,881,426 Dec. $1,076,147 
Previous surplus........... 5,506,647 2,625,221 Inc. 2,981,426 
Total surplus .......... $7,311,956 $5,506,647 Inc. $1,805,209 


The balance of income, after payment of charges and 
dividend on the preferred stock, amounting to $9,957,360, 
was equal to 8.01 per cent. on the common stock outstand- 
ing, as compared with earnings equal to 9.18 per cent. on 
the common stock in the previous fiscal year. 
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The following income account is for the lines controlled 
by or affiliated in interest with the Baltimore.& Ohio Rail- 
road system for the fiscal year ended June 30: 




















EARNINGS. 

1904. 1903. ——Changes-— 
Freight ...... Lebeveersee i $3,616,457 $3,940,796 Dec. $324,339 
cin nunegsd ok wad 520,693 572,262 Dec. 51,569 
Express POINT Gye 39.935 38,610 Inc. 1,325 

TE <teeeb. 2 5000+ c0xecasepe 47,348 43.549 Inc. 3,799 
Miscell «neous .............. 94 761 133,826 Dee. 39,065 
| Saeerek ph esha stan $4,319.194 $4,729,043 Dec. $409,849 
EXPENSES. 
Main. way and structures .. $742,331 $551,941 Inc. $190,390 
Main. equipments .......... 660,435 526,974 Inc. 132.46) 
Conducting trams .......... 1,969,246 1,998.294 Dec. 29,148 
General expenses .......... 117,447 92.729 Ine. 24 718 
We ses cBR CS. $3,489,459 $3, 170.038 Inc. $319,421 
Net ——— - align ie ata dB gel $829,735 $1,559.005 Dec. $729,269 
Percentage of exps. to earn. 80.79 67.03 Ine. 13.76 


President Murray, in the report, says: ‘‘ It will be noted 
that the increase in earnings of the Baltimore & Ohio 
lines proper, as compared with the year ended June 30, 
1903, has been more than overcome by the increase in 
operating expenses. This resulted in a decrease in net 
earnings of $2,437,453. The steady increase in earnings 
which obtained during the early months of the current 
fiscal year was checked by the marked decline in business 
activity which succeeded and prevailed to the close of 
the year, culminating in a partia! suspension of opera- 
tions on the part of iron, steel and other manufacturing 
industries. The freight earnings of the latter portions of 
the fiscal year were also seriously affected by the delay 
in the resumption of Lake traffic caused by differences 
between the lake carriers and their employés It is to be 
observed, however, that the general commercial and finan- 
cial situation justifies a most hopeful view for the coming 
year. 

‘‘ While the traffic conditions for the last half of the 
year were less favorable than had been anticipated, the 
liberal program for maintaining and improving your pro- 
perty was fully carried out, the increased expenses in 
maintenance of way being largely due to the extended 
program for ballast, ties and repairs to bridges and cul- 
vertsa. The expenses of maintenance of equipment were 
increased by the charge of $600,142 to account of deprecia- 
tion of equipment, as announced in the report of last year, 
and $121,283 in the adjustment of value of the equipment 
of the Pittsburg & Western, taken over by your company ; 
these items find no counterpart in the expenses of 1903. 
The general increase in wages has served to add to the 
cost of operation and is reflected in the expenses of all 
departments of your service. In addition, the expenses 
of conducting transportation were seriously affected by 
the unprecedented weather conditions which prevailed 
during January, February and March, 1904, delaying the 
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movement of traffic and resulting in increased payments 
to employés and increased consumption of fuel. 

‘The general income account of the company for the 
year shows the net income, after payment of interest on 
the funded debt, taxes and all other fixed charges, to 
have been $12,357,360. Against this there were charged 
dividends of 4 per cent. on the common stock (the dividend 
on the common stock of 2 per cent. paid March 1, 1904, 
having been charged against the surplus as of June 30, 1903), 
together with $2,000,000 for extraordinary construction ex- 
penditures in the way of additions and improvements made 
during the year, also certain miscellaneous improvements 
and betterments and expenses for topographical and right- 
of way surveys and maps which were not deemed properly 
chargeable to the expenses of operation or capital account, 
leaving a net surplus for the year of $5,472,119, to be carried 
to the credit of profit and loss account. 

‘‘ In addition to the 2 per cent. dividend on the common 
stock paid March 1, 1904, as above mentioned, there have 
been charged to profit and loss account during the year dis- 
counts and commissions on securities sold, which in pre- 
vious years were deducted from income; the depreciation 
resulting from a re-valuation of your marine equipment ; 
and the extraordinary expenditure made necessary in fit- 
ting up temporary general offices for the company by reason 
of the disastrous fire of February 7, 1904; together with 
balances resulting from the adjustment of sundry accounts.” 





Foreign Trade at Leading Ports. 


As was expected, shipments of merchandise from the port of New 
York during the past week recovered sharply from the previous total, 
which was abnormally light, owing to the interruption of a holiday. The 
outgo this week aggregated $13,423,622, a gain of $2,432,364 over the 
total in the corresponding period of 1903. Imports were more normal, 
although well above last year’s figures. At Boston both exports and 
receipts made moderate gains. Small net changes occurred in exports 
and imports at Philadelphia, while more encouraging returns are again 
received from Baltimore. 


The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 














XPORTS. 
—~-- —Week- ~ —Forty-seven Weeks— 

1904. 1903. 1904. 1903 
New York...... $13,423,622 $10,991,258 $449,835,589  $464,511,183 
Boston ......... 2,176,793 1,764,747 80,415,839 75,083.452 
Philadelphia 1,002,564 1,006,491 51,540,179 49,030,345 
Baltimore ...... 1,650,439 1,417,806 69,813,359 57,909,771 

IMPORTS. 

Week —-—Forty-seven Weeks—— 

1904. 1903. 1904 1903. 
New York...... $13,399.101 $11,865,792 $547,392,637  $535.181,721 
scceecece 1,725,470 1,627,454 77,098,614 75,604,457 
Philadelphia . .. 817,421 811,403 48,049,473 58.452,827 
altimore...... 316.613 193,659 15,606,881 21,680,081 


The imports at New York exceeding $100,000 in value were: Nitrate 
of soda, $106.033; furs, $172.298; apes, $137,596; precious stones, 
$978,350; undressed hides, $775.105; tin, $215,312; cocoa, $181,870; 
coffee, $3,142,269; hemp, $366,696; india rubber, $352,725; sugar, 
$944.802; tea, $105.397, and tobacco, $240,905. Imports of a! goods 

or con- 


sumption. 
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Z)/ TYPEWRITER RIBBONS 11 GARBON PAPER 


They are the most important requisites to every business office. 
What is more satisfactory than a good letter ? 


MILLER-BRYANT-PIERCE COMPANY, 50 to 58 Middle Ave., AURORA, ILL. 
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amounted to $2,055,938, of which $1,546,668 were entered 
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New National Banks. 

The Merchants & Planters’ National Bank of 
Sylacauga, Ala. (7484). Capital $50,000. J. W. 
Brown, president; F. H. Kaupp, vice-president ; 
H. K. Stockley, cashier. 

The First National Bank of Santa Maria, Cal. 
(7480). Capital $50,000. A. McNeil, president ; 
R. Hart, vice-president; J. E. Walker, cashier. 

The Old State National Bank of Evansville, 
Ind. (7478). Capital $250,000. R. H. Dunkerson, 
president; H. Reis, vice-president and cashier. 

The West Winfield National Bank, of West 
Winfield, N. Y. (7483). Capital $25,000. E. P. 
McFarland, president; O. L. Southworth, vice- 
president; H.H. Wheeler, cashier; L.B. Wheeler, 
assistant cashier. 

The Farmers & Merchants’ Bank of Merkel, 
Texas. (7481). Capita! $25,000. J. T. Warren, 
president; G. F. West and Henry James, vice- 
presidents; T. A. Johnson, cashier. 

The Farmers’ National Bank of Seymour, 
Texas (7482). Capital $30,000. H. P. Branham, 
president; R. E. Fowlkes, vice-president and 
cashier; W. Y. Britten. assistant cashier. 

The Bell‘:ngham National Bank, of Bellingham, 
Wash. (7474). Capital $100,000. Victor A. 
Boeder, president: F. F. Handschy, cashier. 

The First National Bank of Areadia, La. (7476). 
Capital $.0,000. S. W. Smith, president; B. 
Capers, vice-president; L. M. Tooke, cashier: 
T. H. Taroed, assistant cashier. Succeeds Bank 
of North Louisiana. 

The Security National Bank of Randolph, Neb. 
(7477). Capital $50,000. Sueceeds Security State 
Bank. 

The Gavitt National Bank of Lyons, N. Y. 
(7479). Capital $60,000. Succeeds S. B. Gavitt. 

The Con:mercial National Bank of G eenville, 
Texas. Capital $100,000. Organizing J. O. 
Teagarden, vice-president and cashier. 

The First National Bank of Prosser, Wash. 
Capital $25,000. Organizing. Nelson Rich, presi- 
dent: J. W. Carey, vice-president; P. E. Harris, 
cashier. 





Applications to Organize. 

The First National Bank of Oakdale, Cal. 
Capital $60,000. Application to organize. 

The Kenwood National Bank of Chicago, Il. 
Capital $200,000. Application to organize filed 
by A. K. Brown. 

The First National Bank of Newman, IIl. 
Capital $30,000. Application to organize filed 
by Guy A. Lee, Triumph. 


The Bokchito National Bank, of Bokchito, 
Ind. Ter. Capital $25,000. Application to or- 
ganize filed by S. T. Bentley, Bennington. 

The First National Bank of Rippey, Iowa. 
Capital $25,000. Application to organize filed by 
J. M. Woodsworth, Perry. 

The Lenora National Bank of Morehead, Ky. 
Capital $25.000. Application to organize filed 
by Luke P. V. Williams. 

The Woburn National Bank, of Woburn, Mass. 
Capital $100,900. Application to organize. 

The First National Bank of Brookhaven. 
Miss. Capital $100,000. Application to or- 
ganize filed by F. F. Becker. 

The Phwnix National Bank of Pittsburg, Pa. 
Capital $2L0,000. Application to organize. 





New State Banks, Private Banks and Trust 
Companies. 

The Black Earth State Bank, of Black: Earth, 
Wis. Capital $12,000. G. W. Parker, president; 
J. A. Ward, vice-president; O. W. Donkle, 
cashier. 

The Farmers’ Bank of Nashville, Ga. Capital 
$25,000. Organizing. 
~ The Bank of Laura, Il. Branch of the Bank 
of Williamsfield. 
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The Bankers’ Trust Co. of Ardmore, Ind. Ter. 


Incorporated. Capital $250,000. C.W. Baumbach, 
president; F. E. Wettstein, vice-president. 

The Tylertown Bank, of Tylertown, Miss. 
Organizing. 

The Citizens’ Bank of Bosworth, Mo. Incorpo- 
rated. Capital $17,000. 

The Farmers & Merchants’ Bank of Cape 
Girardeau, Mo. Incorporated. Capital $15,000. 

The Bank of Norwood, Mo. (Private.) A. L. 
Pope, president; J. A. Bradford, cashier. 

The Union Bank of Novinger, Mo Filed ar- 
ticles of incorporation. Paid capital $10,000. 

The Broadway Savings Trust Co , of St. Louis, 
Mo. Filed articles of incorporation. Capital 
$100,000 

The People’s United States Bank of St. Louis, 
Mo. Filed articles of incorporation. Capital 
$1,000,000. 

The Northwestern Trust Co. of Philadelphia, 
Pa Organizing. 

The Springfield State Bank, of Springfield, 
S. Dak. Paid capital $15,000. W. W. Shaw, presi- 
dent; C. Zehnpfennig, vice-president; J. P. 
Wallace, cashier; A. W. Swayne, assistant 
cashier. 

The Continental Bank & Trust Co. of Burleson, 
Texas. Branch of Fort Worth. 

Eddleman, Smith & Co., of Gainesville, Texas. 
Private. 

R. C. Montgomery & Co., of Haskell, Texas. 
Private. 

Russell & Dickenson Bank of Dante, Va. 
Capital $25,000. Organizing. 

The Clealum State Bank, of Clealum, Wash. 
Paid capital $15,000, Frank Carpenter, presi- 
dent; Thos. L. Gamble, vice-president; Ralph 
Short, cashier. 





Change in Officers. 

The City National Bank of Bridgeport, Conn. 
Chas. E. Hough is now cashier. 

The National Tradesmen’s Bank of New 
Haven. Conn. F. C. Burroughs is now cashier. 

The Farmers & Merchants’ Bank of Vandalia, 
Ill. The officers now are: P. M. Johnston, 
president; G. F. Turner, vice-president; J. A. 
Gerdon, cashier; J. W. Schenker, assistant 
cashier. 

The Fairhaven Institution for Savings of 
Fairhaven, Mass. Thos. A. Tripp is now presi- 
dent. 

‘Ihe Rushville State Bunk, of Rushville, Mo. 
Richard Head is now cashier. 

The Farmers & Merchants’ Bank of Gretna, 
Neb. The officers are: A. L. Spearman, presi- 
dent; P. J. Langdon, vice-president; C. K. 
Spearman, cashier; H. M. Hardin, assistant 
cashier. 

The Brown County Bank of Long Pine, Neb. 
Wm. Glover is now president. 





Miscellaneous. 

The Bald Knob State Bank, of Bald Knob, 
Ark., is to succeed the Citizens’ Bank. The 
paid capital is $13,375. G.C. Griffith, president ; 
J. ©. Cleveland, vice-president; R. C Clark, 
treasurer; J. G. McDaniels, secretary. 

The Lake County State Bank of East Chi- 
cago, Ind, is to be converted into the First 
National Bank. Capital $59,000. 

The Cheney State Bank, of Cheney, Kan., 
is to succeed the People’s State Bank. Capital 
$5,600. John T. Hessel, president; L. S. Naftzger, 
vice-president ; H. D. Crosley, cashier. 

The Mereantile National Bank and the Com- 
mercial National Bank, of Cleveland, O., are to 
consolidate. 

The Bank of Ottowa, O., has been incorpo- 
rated. 

J L. Elam’s Bank, of Walla Walla, Wash., is 
now incorporated. 
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Bond Offerings. 

CuicaGco, Int.—Sealed proposals will be re- 
ceived until December 14 by the Board of Trus- 
tees of the Sanitary District of Chicago for the 
purchase of $1,500,000 4 per cent. bonds. The 
bonds will mature at the rate of $75,000 yearly 
succeeding January 1, 1905. 

NorwIicuH, Conn.—Sealed proposals wiil be re- 
ceived until December 15 for the purchase of 
$117,000 34 per cent. gold bonds bearing date of 
January 2, 1905, and maturing in 20 years. All 
proposals should be addressed to Arthur D. 
Lathrop and should be accompanied by a certified 
check for $1,000 made payable to the order of 
Charles 8S. Holbrook, Treasurer. 

AMARILLO, TEx.—Sealed proposals will be re- 
ceived at any time for the purchase of $45,000 4 
per cent. 5.40-year optional sewer bonds. The 
city was incorporated in May, 1899, and has 
outstanding bonds amounting to $13,500. Since 
1900 the taxable value has increased from $541,- 
057 to $1,823,128 for the present year, while the 
population has increased from 1,500 to 4,500. 
All proposals should be addressed to S. J. Brown, 
Secretary. 


HaMILTON County, O.—Sealed proposals will 
be received until December 19 for the purchase 
of $150,000 4 per cent. refunding bonds bearing 
date of December 14, 1904, and maturing in 10 
years. All proposals should be addressed to 
George C. Zimmerman, Clerk, at Cincinnati, and 
should be accompanied by a certified check for 
$500. 

VaLpostTa, Ga.—Sealed proposals will be 
received until December 15 for the purchase of 
$35,000 5 per cent. school bonds bearing date 
of January 1, and maturing in 30 years. Pur- 
chaser wili be required to furnish blank bonds. 
The municipality will retain $5,000 of the issue. 
All proposals should be addressed to A. W. 
Varnedoe, City Clerk, and should be accompanied 
by a certified check for $500. 


SoutH BROOKLYN, O.—Sealed proposals will 
be received until December 19 for the purchase 
of the following 5 per cent. bonds: $4,128 Carp 
and other streets sewer improvement bonds, 
denomination $400, except one bond for $528; 
$2,624 Krather street sewer improvement bounds, 
denomination $260, except one bond for $284; 
$4,388 Myrtleville ave. sewer improvement 
bonds, denomination $425, except one bond 
for $583; $4,111 Colburn ave. sewer improve- 
ment bonds denomination $400, except one 
bond for $511; $6,370 McArthur ave. sewer im- 
provement bonds, denomination $637; $7,476 
Floria ave. sewer improvement bonds, de- 
nomination $740, except one bond for $816; 
$4,100 Scarsdale ave. sewer improvement bonds, 
denomination $400, except one bond for $500. 
All proposals should be addressed to W. A. 
Pupikofer, Village Clerk, and should be accom- 
panied by a certified check for 10 per cent. of 
the amount bid for. 


IrRonTON, O.—Sealed proposals will be re- 
ceived until December 15 forthe purchase of the 
following 5 per cent. bonds bearing date of 
December 1 1904, and maturing one bond an- 
nually: $13,700 Sixth street improvement, 
denomination $1,370 each; $13,400 Fifth street 
improvement, denomination $1,340 each : $8,800 
Third street improvement, denomination $880 
each; and $7,100 Fifth street improvement, 
denomination $710 each. All proposals should 
be addressed to F. A. Ross, City Auditor, and 
should be accompanied by a certified check for 
$100. 

West, Tex.—Sealed proposals will be received 
until December 5 for the purchase of $12,000 5 
per cent. optional school bonds bearing date of 
October 1, 1904, and maturing in from 10 to 20 
years. Delivery of securities to be made by 
January 1, 1905. All proposals should be ad- 
dressed to C. W. Holloway, Mayor, and should 





be accompanied by a certified check for $500. 
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MIDDLESEX County, OnT.—Sealed proposals 
will be received until December 5 for the pur- 
chase of $33,000 4 per cent. consolidated debt 
bonds bearing date of December 1, 1904, and 
maturing in from 1 to 10 years. All proposals 


should be addressed to A. M. McEvoy, County. 


Treasurer, at London, Ont. 


PENSACOLA, Fuia.—The President of the 
Board of Trustees will receive proposals at any 
time for the purchase of $750,000 improvement 
bounds bearing interest at the rate 4 per cent. 


DeFriance, O.—Sealed proposals will be re- 
ceived until December 12 for the purchase of 
$9,000 44 per cent. refunding bonds bearing 
date of September 1, 1900, and maturing 
$2,000 annually, from 1915 to 1917, and $1,000 in 
1918. All proposals should be addressed to the 
City Auditor and should be accompanied by a 
certified check for 2 per cent. of the amount 
bid for. 


CLYDE, O.—Sealed proposals will be received 
until December 5 for the purchase of $8,400 44 
per cent. water-works bonds bearing date of 
October, 1904, and maturing $500 annually, from 
1915 to 1930, and $400 in 1931. All proposals 
should be addressed to the Corporation Clerk 
and should be accompanied by a certified check 
for $500. 

LovisBpurRG, N. C.—Proposals will be re- 
ceived until any time for the purchase of 
$65,000 water and light bonds. All bids should 
be addressed to T. H. Lacy, Secretary of the 
Water-works and Sewerage Committee. 


Havre pE Gracg, Mp.—Sealed proposals 
will be received until December 1 for the pur- 
chase of +20,0005 per cent. sewer bonds bear- 
ing date of December 1, 1904, and maturing in 
from 10 to 20 years. All proposals should be 
addresed to J. F. Mattingly, City Clerk, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. 


WaTERTOWN, Mass.—Sealed proposals will 
be received until December 6 for the purchase 
of $32,000 drainage bonds bearing interest at the 
rate of 4 per cent., and maturing in from 6 to 9 
years. All proposals should be addressed to the 
Town Treasurer. 

Wuite Puains, N. Y.—Sealed proposals will 
be received until December 5 for the purchase 
of $23,000 4 per cent. water bonds bearing date 
of November 1, 1904, and maturing in 30 years. 
All proposals should be addressed to Peter 
Paulding, Village Clerk, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for. 





Bond Sales. 

Jersey City, N. J.—The Sinking Fund Com- 
missioners have purchased $50,000 4 per cent. 30- 
year bonds, $16,398 4 per cent. temporary bonds, 
$5,500 4 per cent. 30-year bonds, and $14,705 4 
per cent. school bonds. 





New York City, N. Y.—The $25,000,000 34 
per cent. corporate stock was awarded as fol- 
lows: $23,837,750 to William Salomon & Co., 
and*Lazard Freres at 102.401. The remaining 
$1,162,250 was awarded to various parties at 
prices ranging from 102.50 to 103. There were 
163 bids aggregating $208,269,640. The average 
price was 102.41, a net income basis of 3.40 per 
cent. 

PITTSFIELD, Mass.—The $85,000 34 per cent. 
1-17-year bonds were awarded at private sale. 

FRANKFORT, Ky.—The $30,000 funding bonds 
were awarded to F. 8S. Briggs & Co. 


LIBERTY, Miss.—The $16,000 5 per cent. 20- 
year jail bonds were awarded to the Pike 
County Bank at a premium. 

LocKkHART, Tex —The $14,000 Caldwell 
County road and bridge bonds have been pur- 
chased by the State Board of Education. 


Kent, O.—The $3,000 5 per cent. 1-10-year 
street improvement bonds were awarded to 
W. R. Todd & Co. at 103.50. 


MILLERSBURG, O.—The $9,052 5 per cent. 1-10- 
year bonds were awarded locally at a premium 
of $370. 


Houston, Tex.—The $100,000 5 per cent. 40- 
year sewer extension bonds were awarded to 
W. R. Todd & Co. at private sale for a premium 
of $6.000. 

Lyons, O.—The $5,000 5 per cent. 10j-year 
street improvement bonds were awarded to the 
New First National Bank of Columbus, at 
101.85. 

FREEBORN County, Minn.—The $21,200 5 per 
cent. 64-year ditch bonds were awarded to T. H. 
Bolger & Co. at 105. 

CascapE County, Mont.—The $10,000 4 per 
cent. 10-20-year refunding bonds were awarded 
to the Royal Trust Co. of Chicago, at par. 

PRINCEVILLE, ILL.—The $5,000 3 per cent. 
lighting bonds were awarded to Rudolph Kley- 
bolte & Co. at 102.22. 

Lonpon, O.—The $2,000 5 per cent. bridge 
bonds were awarded to the Exchange Bank at 
$67.50 premium. 

Los ANGELES County, CaL.—The $4,000 5 per 
cent. 2-9-year school bonds were awarded to 
Seasongood & Mayer at 101.275. 

NEw Britain, Conn.—The $100,000 4 per 
cent. 27j-year sewer bonds were awarded to 
Estabrook & Co. at 105.978. 

PoLK County, Minn.—The $20,800 54 per 
cent. bonds were awarded to W. M. Stoddard & 
Co. at $165 premium, 

GOSHEN, N. Y.—The $10,000 4 per cent. water 
bonds were awarded to W. J. Hayes & Sons at 
101. 





Bonds Authorized. 

SgewarRp County, Nes.—The proposition to 
issue $100,000 4 per cent. 1-10-year serial court 
house and jail bonds was carried at the recent 
election. 


















| Investments. | 


The various bonds described 
upon our circular constitute 
those of the highest grade 
of each particular elass. 


Commission Orders for Stocks 
and Bonds executed upon the 
New York Stock Exchange. 


Spencer Trask & Co. 
William and Pine Sts., New York. 
Branch Otfice, Albany, N. Y. 





























NEw ORLEANS, La.—The Board of Port Com- 
missioners have decided to sell $500,000 of the 
authorized issne of $1,0°0,000 bonds. It is 
expected that the sale will take place about 
December 1. 

Da.Las, Tex.—The city has decided to issue 
$500,000 4 per cent. bonds instead of a like 
amount of 3 per cents. 

Racing, Wis.—An issue of $50.000 county 
building bonds has been decided upon. 
CALDWELL County, La.—Court house bonds 
amounting to $50,000 will be issued. The 
county seat is Columbia. 

BALLINGER, TEX.—The city is offering $16,500 
4 per cent. refunding water bonds. 

Futon, Ky.—It has been decided by vote to 
issue $10,000 city hall bonds. 

HavRE DE GRACE, Mp.—The Mayor and 
Council bas authorized the issuance of $20,000 
5 per cent. 20-year school building bonds. 

LEXINGTON, Ky.—-The city has voted to issue 
$100,000 sewer and $20,000 auditorium bonds. 

PorT ARTHUR, TEx.—The Attorney Genera 
has approved an issue of $80,000 5 per cent. 
40-year school bonds. 

NortH Fort WortH, Tex.—The City Coune 
has passed a resolution authorizing the issuance 
of $100,000 4 per cent. bonds in denomination 
of $500, to bear date of February 1, 1905, and 
maturing in 4 years. 

ORANGE, N. J.—The Council has passed over 
the Mayor’s veto the ordinance authorizing the 
issuance of $125,000 bonds for the erection and 
the equipment of a high and grammar school. 

StaFFrorRv Sprinas, Conn.—At the annual 
town meeting it was voted to issue $36,000 4 
per cent. bonds to pay off the floating indebted- 
ness. 

LONG Branos, N. J.—The City Council has 
ratified the issuance of $400,000 bonds, voted for 
at the recent election. The proceeds will be 
used to improve the ocean front. 

EscanaBA, Micu.—The voters have decided 
favorably upon the proposition to issue $50,000 





street improvement bonds. 
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USE THE BEST! 
ELA and DIAMOND BRANDS 


They are not only durable, but make an elegant finish, 
| SEVEN BRANDS to select from. | 
| We are supplying the largest offices in the United States, 

WHY NOT YOU? ORDER NOW ? 


MiI.LER-BRYANT-PIERCE COMPANY, 





ILL. 4 
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CynTHIAYA, Ky.—The $35,000 school bonds 
have been authorized. 

Sootia, N. ¥Y.—The issuance of $50,000 water 
and $15,000 sewer bonds have been authorized. 

ToLepo, O.—The ordinance authorizing tte 
issuance of $250,0°0 street improvement bonds 
has been passed by the Council. They will bear 
4 per cent. interest and will mature in 15 years. 





Miscellaneous. 

MADISONVILLE, Ky.—The proposition to issue 
$50,000 water- works bonds was defeated 

Covineton. Ky.- The Board of Education 
is considering the question of calling a special 
election to vote on issuing $75,000 school bonds. 

Avon, N. J.— An election has been called for 
December 12 to vote upon the question of issu- 
ing of $18,600 water bonds. 

HamtTack, Micu. An election will be held on 
December 5 to vote upon an issue of $68,000 
sewer bonds. 

Reapine, Pa.—The proposition to issue 
$946.000 4 per cent. improvement bonds was 
defeated. 

Oswreao, N. Y.—The Council has called a 
special election to vote upon an issue of $200,000 
bonds for a lake water system. 

CHARLESTON, 8S. C.—An election has been 
called and will soon be held to vote upon an 
issue of water-works bonds. 

StaunT nN, Va —The Finance Committee has 
approved an issue of $148,500 4 per cent. bonds. 
The report has been adopted by the City Council. 

San ANGELO, TEx.—An issue of $20,000 4 per 
cent. funding bonds has been approved by the 
Attorney General. 

Fort Scott, Kay.—The City Council has un- 
der consideration an issue of $134,000 bonds for 
purchase of water system. 

Hamiuton County. O.—The proposition to 
issue #225, 00 road bonds was carried at the re- 
cent election. The $210,00' county fair site 
bonds was defeated. 

West Orana@eg, N. J.— The $90,' 00 4 per cent. 
30-year sewer bonds were awarded to the Orange 
National Bank at 101.777. 

CLEBURNE, TEx.—The $25,000 city bonds 
were awarded as follows: $20,000 to Trowbridge 
& Niver Co., and $5,000 to the Johnson County 
Commissioners. 

Gretr, 8. C.—The $10,000 20-year school 
bonds were awarded to F. M. Stafford & Co. at 
par. 

FrirousurG, Mass.—The $51,000 3} per cent. 
1-10 year street and sewer bonds, and the $13,000 
34 per cent. 1-10 year school bonds were award+d 
to Parkinson & Burr at 100.275 and 100.138, re- 
spectively. 

NorwicH. Conn.—No bids were received for 
the $451,000, 34 per cent. 25 year bonds. 





Atlanta, Ga., Electric Bonds. 


Messrs. Spencer Trask & Co., of New York 
City, investment bankers, are distributing 
among investors copies of an illustrated bouklet 
describing the properties securing the first con- 
solidated mortgage 5 per cent. bonds of the 
Georgia Ruilway & Electric Co. of Atlanta, 
Ga. The booklet is very artistically arranged 
and the views of the electric light power siation. 
the railway power station, car barns, types of 
cars, specimen of track construction, engine 
room, ¢tc., should give a prospective investor 
an intelligent idea of the value of the proper- 
ties. Several views of the ciiy of Atlanta, and 
some of the larger buildings are also shown. 
Copies may be had on application 

The bonds are dated April 1, 1902. principal 
payable January 1, 1932; interest pay able semi- 
annuaily, January and July Ist. They are in 
coupon form, $1,000 each, with privilege of 
registration as to principal, and are redeem- 
able at 110 and accrued interest on any interest 
date on or after January 1, 1907. The Old 


Colony Trust Co. of Boston, is the trustee. 


The amount of outstanding bonds is $4,864,000 ; 





reserved to retire all prior liens, $5,000,000; 
reserved for future uses, $1,136,000. Total 
amount of bonds authorized, $11,000,000. 
The $1,136,000 bonds may be used in purchasing 
the bonds of any other corporation and for new 
properties, limited to not over 75 per cent. of 
cost. These bonds are a first mortgage on about 
70 of the 140 miles of street railroad of Atlanta, 
Ga., on the new modern power house just com 
pleted, on the steam-heating plant on one of 
the electric lighting systems, and subject to 

25.000 underlying bonds; a second lien upon 
allthe rest of the Company’s prop-rty. The 
Company controls the entire street railroad, 
electric power, light, gas and steam heating 
business of the city of Atlanta and Fulton 
County. The properties have recently been 
largely reconstructed ; the wires throughout t' e 
central portion of the city bave been put under- 
ground, and 85 per cent. of the lighting busine-s 
is now done from underground circuits. The 
power piants are modern, and the cost of making 


current bears favurable comparison with the 
bext plants operated by steam elsewhere. Forty 
miles of the present strert railwa “A mileage is 
entirely new, having been completed during 
i9vl. All new work is of the most solid and 
permanent character, and the entire system is 
in excellent physical coudition. 


% TRUST co. 2 


wet (66 BROADWAY, N. Yd 


COUPONS PAYABLE AT THIS OFFICE 
ON AND AFTER DECEMBER ist. 1904. 


Bath Electric & Gas Light Co. First 542%. 

Brockville, Westport & Northwestern Ry.Co. First 4% 

Consolidated Railway & Li ht Co. Gold Trust 5%. 

Cuba Hardwood « o. rst 

Danbury & Harlem Traction rf ‘o. First 5%, 

Judge Company Purchase Money 4%. 

Klots Throwing Co. First 6‘ 

Michigan Traction Extension. Co. First 5%. 

Natalie (ccidental Consolidated M. & M. Co. First 
First 5%. 





Conv. 7% 
New foundiand Timber Estates, _ 
Point Pleasant Traction Co. Firs 
aig Rubber Culture ae Purchase 
Mone y 
Weahhuaten’ Centra] Ry. Co. First 4%. 


DUE DECEMBER 15th, 1904. 
Goodwin Car Co. Cons. 6%. 





INTERNATIONAL PAPER COMPANY, 
30 Brvad Strevt, New York. 
27th Regular Quarterly Preferred Dividend. 
November 234d, 1904. 

The Board of Directors has this day declared the 
regular quarterly dividend of One and One-half per 
cent. (142%) on the Preferred Capital Stock, payable 
December 31st, 1904, ty Preferred Sto khold: rs of 
record of Dece mbe r 15th, 1904. Checks will be mailed. 

Transfer books of the Preferre d Stock will close on 
the 15th day of December, 1904, and reopen January 


3d, 1905 
E. W. HYDE, Secretary. 





ORIENTAL BANK of NEW YORK, 


Established 1853. 
182 BROADWAY, (Branch, Bowery & Grand 8t.) 


Capital, “ = $750,000.00 
Surplus & Profits, - $1 000,000.00 
R. W. JONES, JR., President 
NELSON G. AYRES, First Vice-President. 
LUDWIG NISSEN, Vice-President. 
ERSKINE HEWITT, Vic+-Presdent. 
CHARLES J. DAY. Vice-Pre “wane 
GEV. W. ADAMS, Cashie 
R. B. ESTE RBROOK, g va Cashier. 





1853 1903 
The NATIONAL SHOE & LEATHER BANK 


OF THE CITY OF NEW YORK. 
Capital and Su:plus. - - 1,300,000 
WILLIAM L. MOYER. Presiden 
JOHN A. HILTNER, Vic ePresident pee Cashier. 
GILBERT B. SAYREs, Asst. 
ALFRED McGRATH, ren “Cashier. 
AUGUSTOUsS C, CORBY, Asst. Cashier. 
Solicits Accounts from Individuals, Firms, Corporations and 
Banks. Assuring Prompt Service and Liberal Treatment. 








TRaV _L. 


Seaboard 


AIR LINE RAILWAY 





shortest Line—Quickest Time 
to and through 


Florida 


‘EACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Daily Service 
neough the Heart of the Oid South 





J.C. HORTON, Eastern Passenger Agent, 
1183 Breadway, New York. 


EDWARD F. COST, 
Trafic Manager. 


PORTSMOUTH, Va. 


CHARLES B. RYAN, 
Gen’l Passenger Agent. 





CUBA. 





BANCO NACIONAL DE CUBA 


(NATIONAL BANK OF CUBA) 


HEAD OFFICE: HAVANA. 
BRANCHES : Santiago,Cienfuegos,Cardenas,Matanzas,Manzanillo,Sagua LaGrande. 


SPECIAL AGENTS at ever 
and CORRESPONDEN 


MEMBER AMERICAN 


Commercial Point in Cuba 
S throughout the World. 


BANKERS ASSOCIATION, 


Sole Depositary for the Republic of Cuba. 
Domestic and Foreign Banking. 
Trust Company Business of Every Character. 
Commercial Collections a Specialty. 


GENERAL BALANCE JUNE 30, 1904, 


ASSETS. 
Cash—In Vaults oe ce co 89,088.97 4:32.34 
Banks aud Bankers. 1,3738,998.46 


Bonds — (ke vernment and aed 
of Havana. 
Loans, Discounts and Time Bills 2,768,927 .52 





Furniture and Fixtures . é 41,464.83 
Real Estate . Bes alle ha oa 1:24,.794.30 
Sundry Accounts. ‘ . . 54,306.16 

$9,17:2,275.59 


rt 1,995,045.28 | 


' 
/ 
| 
| 





U. Ss. CURRENCY 
| LIABILITIES. 
Cc apital ° . e . +. . $1,000,000.00 
Surplus. . > 150,000.00 
* Undivided Profits” ‘ ° ° 196,458.14 


Deposits . . «© « « « 23,8'25,8:20.75 





EDMUND QG. vane N. President. 


PE RFECTO LACOSTE 
Vice-Presidents. 


is, 

WALTER _ & hae gor Acting Cashier. 
: G. 

C. Culmell, William I. ee ~ Perfec 


Cable aaarews : 


%* Deduct $40,000 (4 per cent.) 
mi -annual dividend payable - 
- NDERHOF, own ol Exchange Department. 
Ww. MORALES, Secretary. 
DENRY M. EARLE, Ass’t. Secretary in New York. 
OSVAR PUNTS STERL ING, Counsel. 


arlisle, Samuel M,. Jarvis, Edmund G. Vaughan, ae Gomez Mena, Thorvald 
wo Lacos val, 


te, Juan Aspuru, [Ignacio Naza 


~ eanbien Lanuza. 


‘“ BANCONAC.” 
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SPEOIAL NOTICES. 


THOMPSON, FRASER, RAMSAY, Prop’y Ltd. 


COMMISSION AND GENERAL INDENT MERCHANTS, 


HEAD FFICE: MELBOURNE, Australia, 


WITH BRANCHES AT The Company are prepared to act as 
‘Bydney, Wellington, N. Z., Colombo and Foo Chow. Agents in Australasia for manufacturers 
LONDON OFFICE: and others, at present unrepresented. 
REFERENCE: 
405, CORONATION HOUSE, Lioyds Avenue, E. C. Engiish, Scottish and Australian Bank, London 


SPECIAL NOTIOES. 














___TRavt. el - --+-0 -4--. ner 


GOING SOUTH 


Wa e\ waled| CONSULT THE PURPLE FOLDES 


NEW YORK s 


ee 
BALTIMORE 
WASHINGTON Ss): 
pe renso™ ica: ve roy 
SPaRTANaung S009 + iil 
GREENVILLE y ‘< Sp ~~ 


ANOERSONQ “SALAURENS AS OREHEAD CY 
. as a 











bo MS Pont nov = 
SAVANNAH > 

I SE enunswicn & 
OASIS JACKSONVIRLE 
p R y AUGUSTINE 


KA 
ORMOND 
Li se "a X DAYTONA 


THROUGH SCHEDULES 





scusan 4 ' 2 tremens 
STPETERSBURGAY Wieantow 
TAMPA BAY «> 
TA GOROA 


TH 4 PALM BEACH 





MIAMI 
©] 





Or call at 1261 BROADWAY, Cor. 27th St., NEW YORK. 
GEO. B. ECKER, Agt. Pass. Dept. JONAH H WHITE. Eastern Pass. Agent 
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ce SPEOIAL NOTIOES. 
THE “SOHMER” HEADS THE 


LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, in" Greater New 
Sth Avv., cor. 22d st. 














TRAVEL. 





/ 
4 
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The 
. Big Four’ 
4 Railroad 


Of the People 


Operated 


| Forthe People | 


} 


| And Recognized 


By the People 


As the standard passenger line of the Oen- 
tral States. 2,500 miles of railway in 
Ohio-Indiana-Iilinois 
Kentucky and Michigan 
Through Sleepers between 
New ——- Cincinaatt 

Bosto And Chicage 

Washington t. Leals 

Pinest Day Coaches Bver Bailt. 
Write for tolders. 


Warren J. Lyach, W. P. 
Gen’] Pass.&4 Tkt.Agt. Asst.Gen’lP.4& T. A. 
& C)ROINNATI, OFTN 











PO ald ee Bes Fe pa 
: Heh g a % oe aa! io er v ite 


AND POINTS IN 


FOR FURTHER INFORMATION 
ADDRESS COMPANYS AGENTS OR 


H.C. TOWNSEND, Gen’! Pass’rand Tkt. Agt.. ST.LOUIS. 
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FINANCIAL «, B FINANOIAL. 


BANCO DE LONDRES y MEXICO. 
CITY OF MEXICO. 


Paid up Capital, $15,000,000 ; 








Eetabliehed 186:3. 


Reserve Fund, $6,000,000. 








VERACRUZ. MONTEREY. MAZATLAN. SAN LUIS POTOSI. 
Branches : GUANAJUATO. PUEBLA. DURANGO. TORREON. 
umm i * GUADALAJARA. QUERETARO. 





CORRESPONDENTS. 


LONDON—London Bank of Mexico and So. Ameri SAN FRANCISCO—Canadian Bank of (commerce. 
Pakis—Com 7 ~~ d’ Escompte de Paris. Tt. ST. LOUIS, MO.— National Bank of Commerce. 


Credit Lyonn HAMBI'RG—L. Behrens & Sohne. 
Naw YORK — ‘Bank of British North America. MADKiv—Sefigres Urquijo y Campafia. 
Messrs. Muller, Schall & Co. 


Banco Hispano-Americauo. 
Conducts a ta banking business. Foreign drafts bought and sold at market rates. 
terest paid on accounts mangoes « te draft, aud on fixed time deposits. 


ETTERS OF CREDIT 


‘SPECIAL NOTICES. 
Availabie throughout the World. 


UNDERWOOD'S | x. 


AIDLAW & CO., 14 Wall St. 
Typewriter Supplies, 


Ribbons and Carbon Paper. SPECIAL NOTICES. | 
PITT & SCOTT, Lta. 


Foreign Express Forwarders to all 
Parts Abroad, 


89 Broadway, New York. (38 Milk St., Boston. 
AND AT 
ALL IMPORTANT POINTS ABROAD. 


a piepeniiapieninnt | 


DEAN’S PATENT | 
ARDENTER MUSTARD) 


The Finest Mustard Manufactured on this 
or the Kurepean Centinent. 


Also Manufacturers of D. & 8. LICORICI 


W. G. DEAN & SON, 
861 & 363 WASHINGTON ST.. NEW YORK 




















Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 











Torontyv, Ont. 


Chicago. 
TAG & VOL 
Taig ens Daa N. J. CER 


Sole Manafacturers te the Trade Only of the 
FINEST LINE TYPEWRITER RIBBONS 


‘Carbon Papers of Every Description 
Made in the World id. 


OUR Gooos POSSESS SOuD MFEP7IT 











THE LITTLE CIANT 


CHECK AND DOCUMENT 
a le 


100 per cent. profit to good | 
agents. 
illustrated Catalogue Free. | 












Style No.6 Combined Protector, Envelope Opener and Cutter. 


WILL PROTECT ANY PART OF ANY CHECK OR LEGAL PAPER. 
Made With Paper Cutter, Calendar and Book styles. 


Samples, Handsomely Nickel Plated, 25c. each. 
AMENOCO NOVELTY CO., s’F*cusE,". v. 


TRY THEM FOR ADVERTISING YOUR BUSINESS. 














Worlds Fair, St. Louis, 
Héad Office. 309 Broadway, NewYork, 





SPEOIA. 1% 





SMITH PREMIER "TeeMArre 60. 
BRAN ae coe gag he CITIES. 


[wu MANN conan 


BLANK BOOK MAKERS 
STATIONERS, PRINTERS, 
AND LITHOGRAPHERS 
MANUFACTURERS OF 
Copying Books and Papers 
and Loose-Leaf Devices 


arket St., Philadelphia 














52° M 


60-33 MAIDEN LANE NEW YORK 

















You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


car be secured. 


We Also 
Have 
An 


Addressing 
Machine 


thet will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 








A Postal Card 
will bring com 
plete informa 
tion. 


Rapid Addressing Machine Co. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicago— Unity Building. 








